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Inte 
SoURCES. Statistics are derived mainly from official sources in the Inte 
respective countries, from direct communications from the countries, and 
from the United Nations. Statistics on cost of living are obtained from the 
International Labor Office; those on foreign trade, wholesale prices, pro- 
duction, and national income are obtained mainly from the Statistical 
Office of the United Nations. Data on the International Bank for Recon- 
struction and Development and the table on Prices and Yields for Foreign 
Bonds are provided by the Bank. Cot 
Units. The word “billion” is used to mean 1,000 million. In accord- ” 
ance with a practice agreed upon by the Statistical Office of the United 
Nations and the Specialized Agencies, all index numbers are published, 
wherever possible, on the base of 1937 — 100. Unless otherwise indicated, 
years and months are Gregorian calendar years and months. Fiscal years, Cor 
or years and months in other calendars are indicated in the Country Notes 
when used, and the data are shown under the year or month including the - 
larger part of the time period covered by the data. Data for fiscal years 
ending June 30 are shown as of the calendar year in which the fiscal year 
ends. Owing to rounding, totals do not always correspond exactly to the 
components shown. Pe 
DEFINITIONS. The series used are defined in general terms in the 
Introductory Notes to International Financial Statistics. Further descrip- Ex 
tion is given, country by country, in the Country Notes. Numbered foot- Chi 
notes at the bottom of each country page are reserved for drawing attention Th 
to specific differences between the data presented and the captions used. Sw 
rT) 
SYMBOLS. A dash (—) has been used to indicate either that a figure Th 
is zero or less than half the final digit shown, or that the item called for » 
did not exist. The non-availability of data is indicated by dots (....). A Ex 
horizontal line drawn across a column of figures, or a double triangle ( x ) a 
inserted in a row of figures, indicates an interruption in the comparability Shi 
of series or a change in the unit in which the series is reported. In such - 
cases the nature of the non-comparability is indicated in the Country Notes. ‘ 
In the country tables figures covering more than one month or one year are 
centered in the period to which they refer and their coverage is indicated 
by arrows extending on either side. Re 
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Current Transactions 


Ss 


France with Countries Outside France Area 


Exports and imports nom f. o. b. a 
Foreign SEE Cina been aw as v0 
Freight, insurance, etc. . 
Investment i income. : 
osc adc 5 ose 0 
Other services'........... 


Total for France....... 


French Overseas Territories with Countries Outisde 


Franc Area?............. 


Total for Franc Area... 


Capital Transactions and Official Donations 


oo ee 
Private short-term (net) .. Baty 
Official and Banking: 
oa sek ceases 
ST Os occ vce oes 
Loans received.......... 
Loan repayments... 
Miscellaneous *.... . 


ann n nvm neon cece 


Other short-term assets (net)‘ 
Monetary gold................. 


Balance of Payments w 





Current Transactions 


France with Countries Outside Franc 
Area 

Trade. . 
Foreign travel. . Sse eS 
Freight, insurance, case a 
Investment income............. 
CS Ere 
Other services!................. 


Total for France......... 


French Overseas Territories with Coun- 
tries Outside Franc Area.......... 


Total for Franc Area...... 


Capital Transactions and 
Official Donations 


Private Long-term.................. 

Private short-term (net)............. 

Official and Banking: 
American aid and drawing rights. 
a 
Loan repayments............... 
DINIINS?. ..  . wece ce cece 
Payments agreements........... 
Other short-term assets‘........ 
EER 
Multilateral settlements......... 


France and Franc Area 
(Millions of U. S. Dollars) <a 
Fi 
1946 1947 1948 aaa 
Credit Debit Credit —_ Debit Credit Debit — Credit. Debi 
437 1,940 1,028 2,440 1,054 2,444 740 no is 
22 41 56 47 97 27 _ -— a 
21 267 99 410 45 318 18 161 
93 21 147 61 148 91 63 53 
2 47 2 48 1 33 1 oF 
96 145 152 142 177 208 172 139 
671 2,461 1,484 3,148 1,522 3,121 1,034 1,441 
- 296 - 162 — 208 nee 73 
671 2,757 1,484 3,310 “1,522 3,329 “1,034 1,514 
aor 21 34 43 132 114 52 47 15 
76  — — 42 53 — -~ 47 
; — - — 754 — 490 a 
4 — -- — 65 1 151 8 
980 — ,238 — 424 — 37 <a 
11 229 8 32 — 37 — 49 
50 13 208 57 2 13 2 5 
i 115 23 100 36 139 22 8 132 
431 — 91 — 288 — — 27 
706 — 438 — 20 26 — 
ea 2,390 299 2,126 299 1,939 125 761 283 
sdawa ees — 5 — 1 ~~ 7 2 a 
CURRENCY CLASSIFICATION FOR 1948 AND FIRST HALF OF 1949 
1948 First Half of 1949 
Other Other oe 
Dollars Sterling Currencies Total Dollars Sterling Currencies Total - 
—904 —370 —116 —1,390 —327 —101 110 —318 
21 22 27 70 10 9 9 28 
—181 —39 —53 —273 —94 —20 —29 —143 
—48 74 31 57 —30 22 18 10 
11 —§ —16 —32 —6 —3 —8 —17 
13 24 —68 —$1 13 37 —17 33 
—1,110 —294 —195 —1,599 —434 —56 83 —407 
—137 —29 —42 208 —62 8 —19 —73 
—1,247 —323 — 237 —1,807 — 496 —48 64 — 480 
76 —11 —3 62 27 —1 6 32 
—16 24 45 53 — —44 —3 ~47 
754 45 19 818 490 93 50 633 
373 45 6 424 _ 32 5 37 
—31 =% <a —$7 —34 =} ~{i —49 _ 
43 1 25 69 — 2 —5 —3 
— — 117 117 — — —124 —124 
67 222 a | 288 —4 —19 —4 —27 
20 — — 20 25 — 1 26 
—45 —5 50 _ —11 — 11 — ah. 
1,241 318 255 “1,814 493 59 —74 478 
6 5 —18 —7 3 —i 10 2 


Errors and Omissions............... 


SOURCE: Ministry of Finance, Balance of Payments, First Half of 1949. 


' Including private donations. 





* Net transactions of French overseas territories settled through France. Capital transactions included are of minor significance. 


* Miscellaneous transactions arising out of the war. 


‘ Including requisitioned private holdings. 
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The Ministry of Finance records these transactions in the current account. 
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SUMMARIES OF DATA SUBMITTED TO FUND 


The balance of payments statements for five countries pre- 


Belgium-Luxembourg 


(Millions of Belgian francs) 


































































































First 
n pages below are summaries of i s ae nd Half 
sented on pag larie estimates for 1948 a: ; : 1937 1946 §=6 1947 1948) 1949 
frst half of 1949 recently submitted to the Fund together with Goons com Geeviems oe ee 
; _ s xports (f.o.b.).. : ° 6 ° , 
summaries of tables presented for earlier years in the Fund’s amc Gab)... ~24'140—55.624—79 645-78 515-36. 860 
7 ; : ° Trade balance 601 —25,970—18,763 —3.675 5.675 
Balance of Payments Yearbook. Review of the estimates by the Nonmonetary gold. -307. 12 7 2 a 
Fund and the countries concerned has not yet been completed and Foreign travel. 625 237 294 —2,102 —575 
or Transportation —1,699 —3,805 —5,809 —3,590 —1,909 
the data presented should, therefore, be regarded as provisional. Investment income. ... 1,600 ....! ' 1,740 237 
2 Ea . Government... . : —89 9,076 2,432 —327 — 380 
These statements are summaries of data submitted to the Fund Workers’ earnings. a gg9f 1.682 1,698 2,539 977 
and are presented in accordance with the concept of “compensa- Other. Pes eeatvenae' (531? 3,569" — 1,084 422 
tory Official financing” as explained in the Fund’s Balance of OO rao rae 1,070—18,311—16,532 —6,457 4,461 
Payments Yearbook. Compensatory official financing represents OTHER NON-COMPENSATORY TRANSACTIONS 
. eas Private donations... . ; Shas : ; zat 763 19 
the financipg undertaken by the monetary authorities for the Private capital movements... ; doi 11,292 19/891 2,982 1,450 
. . : ' : Amortization and other repayments. —2,318 —116 —984 —2,205 —1,759 
purpose of balancing the international receipts and payments of ane subscriptions: 
a country as a whole as they arise from business, personal, " IMF and IBRD.... — -206 —2,479 _ — 
‘ ‘ . R : : : rawings on project loans. . eavei _ _ 649 619 1,205 
special bang transactions. The transactions that give rise to Other special official financing........ 1,517 2,121 62 91 25 
i wn in t —— ane 
the nee ad chy gt ng es = rs n the ee ce ae Total... ccccvececeecees , =994 18,091 11,189 2,200 1,140 
of P icam me i” = ae waaer twe ae eadings: 1) nes ERRORS AND OMISSIONS. .. 3,263 -1,628 344 —368 11 
and ee an 2 nal Se may angen ° Surplus or Deficit (—)... —2,587 —6,848 —5,049 —4,625 5,612 
second group inc udes private onations, private capita move- Comsnsmamenes Geeemes, Dees 
ments, and special official financing (e.g. amortization of public ECA grants... . _ = — 1,974 6,244 
d l fi ‘ f . Drawing rights granted t to OEEC 
debt abroad, other contractual payments, or financing of projects " countries...... ; — _ — —2,502 —6,075 
: : $ aomed : : ECA loans...... warmed eau ; — —- aaa 376 -- 
such as construction of railways, irrigation systems, or steel mills). Sceiaman tenn. — 7.901 691 2,229 — 
These two groups contain many offsetting transactions. Financing by international institutions? — — 482 880 —449 
Consolidation of short-term debts of 
" Ce FRGUMOIURGD. sc. i ccccs — —800 -—2,230 * = ‘ one 
. : ‘ . Short-term credits.................. seat — _— 4 =~}, 
Since the data for compensatory official financing are drawn aasenenain. ee 956 4,265 283 127 
from official accounts, errors and omissions in the balance of pay- Short-term assets. bee ws Saad 853 4,285 -—863 —424 
: ; Monetary gold....... . 2,587 -850 6,086 —1,218 —3,530 
ments estimates must largely apply to other categories. Errors and ei acepele- Ghcet ied ieee eee 
omissions have, therefore, been included with these other categories Total...................... 2,587 6,848 5,049 4,625 —5,612 
in arriving at the total surplus or deficit in the balance of payments oe re eee —- movements. 
. eae . : " rivate donations. 
for which the monetary authorities must provide financing. ’In 1947 covers IMF only; in 1948, IMF, IBRD and BIS; in 1949, BIS only. 
Denmark Ethiopia 
(Millions of Danish kroner) ae — 
— (Millions of Ethiopian dollars) 
1938 1946 1947 1948 1949 First 
—S. S§s — Ss SS Half 
GoopDs AND SERVICES 1946! 1947! 1948: 1949 
Dapere O). . «5 cs kisesoas cece: . 1,589 1,656 2,368  2,782—1,646 
ROROPER ITs) ooo ceacciens Sint —1,530 —2,636 —2,853 —3,204—2,015 GOODS AND SERVICES 
Trade balance............. geahie 59 -980 —485 —422 —369 Exports (f.o.b.)...... sb amsdie ng'e aesibcesianan 59.1 88.6 88.3 53.4 
Foreign travel............+.+- ssaee —15 —15 ae —40 —35 nea a eae —61.0 —77.7 -—83.6 —41.1 
Transportation. ................5: 127 76 122 174 36 Trade balance..................- cosseee ED) (108 4.7?) 12.8 
Investment income.............. ee —75 —60 —69 —67 —40 N 
: oe 5 50 ed IN os a iiabcseewdeeeneaaaae 8.0 5.1 3.3 1.9 
PE PIII, o-cs.o'vic s sk ule dieiab sla des 200 12 : ; 
ot ll aii cra I i er ae 25 7 19 37 14 Transportation and insurance................ —3.5 -5.0 -5.2 -—3.2 
—_—— —— oo EES > wd tahe hii hous hao ore ek eke ks os -.8 -1.3 -14 -—2.7 
WO ace nhac o 121 —772 -—303 -—268 -—394 
Sica Sinden tain arena I 55655 Sea Sens Kew eseaw ks 1.8 9.7 1.4 8.3 
Reimbursement of war shipping claims —_— 235 180 25 _ 
Other private capital movements..... — 52 61 65 88 85 OTHER NON-COMPENSATORY TRANSACTIONS 
MD De RE a — ZR —195 —50 — Pe IID a nae ha co caarescccdnceedss -5.0 -5.0 -—4.0 _— 
MII, i. co, dns 50 00 eatena.e9sos —45 —40 —35 —44 —18 IN co ivia's occ ancenencecenee’ 1.9 o oe —- 
Subscriptions to IMF and IBRD. _- —5 —27 _ — Gold subscription: IBRD..................-. -.1 — _ _ 
Other special official financing... .. 5 ade ans 42 10 —4 _ I SN ee aoa a os mi 
Total..............2... «che _97 70 68 15 67 IIE. 5 x v0 5 sree Gace s'nsciuensawns 3.8 2.7 1.4 _ 
ERRORS AND OMISSIONS.............. 11 —92 39 9 — Masi hadiedeeeawcecedates awe 38 -2.3 -—2.6 — 
Surplus or Deficit (—)......... 35 -794 -196 -—244 —327 
I Oe Sick sadieeeeexina Ri —20. —-.4 -—4.2 
Sepremnnvaet OFFICIAL FINANCING 7 om ERD Aa Cae = . 
RE GG sadaneisG ask phn 8 ¥en ; _ _ _— 2 
er teks om a a 83 «66 Surplus or Deficit (—)................. 4.4 -13.5 -16 4.1 
Drawing rights extended............. — _— — om -7 
oe cb 05% cane ewes o0.0% or 88 —65 192 42 COMPENSATORY OFFICIAL FINANCING 
— ee ee es aac ss - —_ 17 33 ~— PUseRes MINI, «5.5 osc ses ccncieccces —32.4 5.2 8 a 
ayments and clearing agreements i ie aiwcitavweemanseaeeass § ; 1.6 —4.3 
BNE sca dceswcavssernusni’ 4 723 «211-159 —108 ret, mat — i ‘ 
Other short-term... .. Sak eee men —35 —-17 6 23 120? : Rete So WS See owe ea te s : i ; 
Monetary gold. .. . See gs eS an oo 27 oe pa Other foreign exchange.................0.455 -.1 2.2 —.4 —.2 
ea ania canes . 35 794 196 244 327 TOM... eee cence eee ereeeeeeneeees “M6 BE 18 =6.1 


! Primarily gift to foreign refugees. 
‘Interim financing of ECA imports by the National Bank has been included as an 
ECA grant offset by short-term claim of the National Bank. 


' Years ending December 10. 
? Assumed to be for development purposes. 
‘Including private capital movements. 
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Introductory Notes to International Financial Statistics 




















India 
(Millions of rupees) 
First 
Half 
1938 /39 1946! 1947 1948: 1949: 
Goops AND SERVICES 
Exports (f.0.b.).. 1,858 3,468 4,735 4,337: 1,928: 
Imports (c.i.f.) —1,786 —3,888 —5,347 —5,445—3,750 
Trade balance 72 — 420 —612 —1,108—1,822 
Nonmonetary gold... . 233 -5 —143 == — 
Investment income... . —271 13 54 -178 -97 
Government — 137 423 — 207 —124 —23 
Other —54 -279 —391 83 74 
Total.. : 157 268 —1,299 —1,328—1,868 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations... .. 5 102 53 
Private capital movements. —92 —814 —163 —124 
UNRRA contributions. ..... — —60 —20 — — 
Amortization and repayments — 105 — 36 —31 — — 
Gold and dollar subscriptions: 
IMF, IBRD ; -- — 26 —91 — — 
Rupee securities held on account of 
foreign institutions. —17 106 83 
Burmese currency settlement. . : a —112 203 12 — 
Other special official financing ; —2 —105 —92 74‘ —2 
DS tcke aches beck —107 — 448 — 734 108 —73 
ERRORS AND OMISSIONS ... 5 121 129 919 —61 223 
Surplus or Deficit (—).... — 143 —587 —1,114 —1,281—1,718 
COMPENSATORY OFFICIAL FINANCING 
Loan to Thailand... - ‘ — 40 -8 2 46 
Use of IMF resources...... — -= — 228 105 
Short-term balances: 
Due abroad... 58 47 —25 —51 
Foreign exchange assets... . 143 569 1,075 1,076 1,618 
ee ; 143 587 1,114 1,281 1,718 


' Undivided India. 

? Dominion of India only. Excludes all transactions with Pakistan. 

* Based on exchange control records. Excludes transactions under Government 
barter deals. Imports include 600 million rupees in 1948 and 119 million rupees 
in 1949 for purchase of stores under Indo-U. Ke Financial Agreement. 

‘The purchase by India of the pensions annuity under the Indo-U.K. Financial 
Agreement has been eliminated. 


Union of South Africa! 
(Millions of South African pounds) 


First 
Half 
1937 1946 1947 1948 1949 


GOoDs AND SERVICES 








Exports (f.o.b.).. 41.1 88.3 96.2 131.2 66.1 
Imports (f.o.b.) —103.1 —212.3 —299.4 —351.0 —178.7 
Trade balance —62.0 —124.0 —203.2 —219.8 —107.6 
Nonmonetary gold. 80.0 101.6 97.1 99.4 48.1 
Transportation and insurance ; —-4.9 -18.1 -—-19.0 -19.5 —10.0 
Investment income. —21.5 -—22.2 -23.1 -23.1 -14.4 
Government —.1 2.0 —4.9 —3.0 —.5 
Other —5.9 _ —.4 —.7 —2.0 
Total.... —14.4 —60.7 —153.5 —166.7 -—86.4 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations —1.1 5 
Official donations (including UN RRA) _ —3.0 —.2 _ — 
Lend-Lease settlement ; _— — -—25.0 _— 
Gold and dollar subscriptions: 
. D — — .5 —6.2 — — 
Other special official financing _— —2.9 -.1 — _ 
Total —1.1 —6.4 -—31.5 — 5 
ERRORS AND OMISSIONS? . 6.7 21.0 180.3 82.2 —7.9 
Surplus or Deficit (—)....... —-8.8 —46.1 —4.7 -84.5 -—93.8 
COMPENSATORY OFFICIAL FINANCING 
New borrowing 1.9 — 
Gold loan to U. K. — — — -—80.0 50.0 
Use of IMF resources -—- 2.5 
Short-term balances: 
Due abroad —-.3 1.7 —1.8 —.3 
Foreign exchange assets... 4.1 62.6 —-—41.1 21.2 35.7 
Monetary gold 2.8 —6.2 44.1 142.6 8.4 
Total 8.8 46.1 4.7 84.5 93.8 


! Including the Territory of South West Africa. 
? Including private capital movements and, in 1946, 1947, and 1948 private donations. 





Introductory Notes to International Financial Statistics 


CHANGES AND ADDITIONS 


The changes brought about by the devaluations of Sep- 
tember and October 1949 in the values of a selected group 
of currencies relative to each other are presented in a table 
on pages 8 and 9. That table and an appended chart also 
show the average change in the value of the currency of 
each country relative to the countries with which it trades, 
each weighted by the volume of exports received from the 
country concerned. A similar average weighted by imports 
is also given. 


In the World Trade table which gives the dollar value 
of exports and imports of reporting countries, there has 
been added the aggregate post-devaluation imports and 
exports of each country reported to date, each expressed as 
a percentage of the corresponding figure for idential months 
in the preceding year. 


The table on Major World Trade Commodity Prices 
expressed in U. S. dollars has been redesigned to show sig- 
nificant prices of world trade commodities in the most im- 
portant exporting countries compared with prices of such 
commodities in consuming countries. 

The recent change in the exchange rate of Chile is re- 
ported and described in the Exchange Rate table and the 
COUNTRY NOTE on Chile. 
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‘month quoted. 


The publication of 1948 balance of payments statements 
has also been continued by the addition of new statements 
for Belgium-Luxembourg, Denmark, Ethiopia, India and 
the Union of South Africa. The recently published official 
estimate of the balance of payments of France is reproduced 
on page 2. 


New data on trade and bank assets and deposits have 
been made available for Yugoslavia. 





EXCHANGE RATES. The exchange rate section reports 
domestic selling rates for U. S. dollars, including, either 
in the table or in the notes, all rates that were in effect in 
multiple currency countries during any part of the period 
covered. Buying rates are also given when their pattern 
is significantly different from the pattern of selling rates. 


Annual or monthly averages are quoted for rates de- 
termined in the market by buyers and sellers. For fixed 
rates footnotes are used to indicate dates of change. The 
rate quoted for any period during which a change occurred 
is the rate in effect for the major part of the period except 
in th monthly series when the change occurred in the last 
In the latter case the rate refers to the rate 
that existed at the end of the month. 
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Introductory Notes to International Financial Statistics 





GOLD AND FOREIGN ASSETS. Gold and Foreign Exchange 
holdings are shown in U.S. dollars. The basic data refer to 
the gross holdings of gold and short-term foreign assets of 
treasuries, central banks, exchange stabilization funds, and 
other official institutions. When available, the gross long- 
term foreign assets of official institutions and the gross 
foreign exchange holdings and long-term foreign assets of 
banks other than the central bank are also shown. 


Assets are considered to be Foreign if the obligor is a 
non-resident. Obligations of residents, regardless of the 
currency in which they are denominated, are not considered 
tobe foreign. Foreign Exchange ordinarily includes foreign 
currencies, bank deposits abroad, payment and clearing 
agreement balances, and short-term foreign bills and se- 
curities. Generally, short-term bills and securities are those 
jssued with an original maturity of less than one year. 
Drawing rights in the Fund, undrawn portions of foreign 
loans, and similar rights to incur foreign debts are not con- 
sidered to be foreign exchange assets. 


Each country’s total Short-Term Assets in the U. S. 
are also shown separately. These data are reported to the 
U.S. Treasury by U. S. banks and include deposits, accept- 
ances, short-term U. S. Government securities, and other 
short-term assets held in U. S. banks by all residents of each 
country. They include both official and private holdings. 
The breakdown between official and private holdings as of 
June 30, 1947 is given in the notes to the country tables. 
To the extent that these are holdings of official agencies, 
they are reflected in the total foreign exchange holdings 
reported for the central banks, treasuries, and similar official 
agencies of each country. 


FOREIGN TRANSACTIONS. Balance of Payments. The 
notes to the country tables include brief summaries of of- 
ficial balance of payments statements for a number of coun- 
tries for the prewar and postwar period. 


Gold Production is reported for all producing countries in 
U.S. dollars at 35 dollars per fine troy ounce in the general 
table, and, for all countries for which gold production 
amounted during the period to as much as 5 per cent of 
exports, it is shown on the country page expressed in the 
same currency units as are used for exports. 


Foreign Trade. Value of Trade. Unless otherwise 
noted, trade has been defined as “general trade” between 
the metropolitan area of the country in question and all 
other parts of the world, and comprising all merchandise 
transactions. “General trade” is (1) exports including re- 
exports and (2) imports including all arrivals other than 
direct transit and trans-shipment trade. When reexports 
are not included in exports the data are designated in the 
notes as exports of Home Produced Goods. When imports 
cover direct entries and withdrawals from warehouses for 
home use rather than total arrivals (which would include 
entries into warehouses) they are designated in the notes 
as Imports for Home Use. Exports are in all cases valued 
f.o.b.; the basis of import valuation is indicated in the stub 
as either f.o.b. or c.i.f. Merchandise has been defined as 
essentially all physical items moving in international trade, 
except gold. The gold content of manufactured articles is 
considered as merchandise, but it has been intended to ex- 
clude all other forms of gold. Exports and imports on ac- 
count of lend-lease, reciprocal aid, UNRRA, reparations, and 


similar transactions are included as far as possible, but the 
extent to which inter-governmental transactions are in fact 
included in the trade data of all countries has not yet 
been fully determined. 


Volume of Trade. These indexes are ordinarily calcu- 
lated by revaluing each year’s trade at the prices of a base 
year. Exceptions to this rule are pointed out in the country 
notes. 


Country and Commodity Distribution of Trade. The 
notes to the country tables include a tabulation showing, so 
far as practicable, for each country for the years 1937, 1938, 
1947, and 1948, (1) the distribution of exports, by countries 
absorbing 10 per cent or more of total exports in any year 
shown, (2) the distribution of imports, by countries supply- 
ing 10 per cent or more of total imports in any year shown, 
and (3) principal export and import commodities. 


ASSETS OF CENTRAL BANKS AND OTHER BANKS. An 
analysis is given for each country of those institutions whose 
liabilities consist mainly of money, either currency, as in 
the case of central banks, or deposits subject to check, as 
in the case of commercial banks and similar types of banks. 
Because banks falling within this definition are called by 
different names in the various countries, the term Other 
Banks is used here to refer to all such banks other than the 
central bank. Wherever possible the data have been made 
to cover all such banks, rather than only large banks, even 
if this necessitated some estimating. 


The assets of central banks and other banks have been 
classified as far as possible in such a manner as to give a 
picture of the assets of the banking system as a whole. 


They are separated first into foreign and domestic 
assets. The Foreign Assets reported in the banking section 
are the same as those reported in the gold and foreign ex- 
change section as central bank and other bank holdings of 
gold, foreign exchange, and long-term foreign securities, 
but they are reported in this section in national currencies 
at the values at which they are carried on the books of the 
holder, since it is this value that determines their effect 
upon the money supply. 

The domestic assets of the system as a whole consist 
primarily of credits to the government, credits to official 
entities, and credits to private individuals and business. 
Classifying them in this manner permits one to trace the 
source of domestically-induced changes in the money supply. 
The term Domestic Credit is meant to include all forms of 
domestic loans and investments. Allocation of these to 
government, official entities, and others is made on the 
basis of the original debtor. Thus, central bank holdings 
of government obligations purchased from other banks are 
shown as central bank credits to the government. The 
term Government refers to the central government. Muni- 
cipalities, provinces, government corporations, etc., are re- 
ferred to as Official Entities. 


The holdings of Cash of other banks (currency and 
deposits at the central bank) and Credits to Other Banks are 
items that are largely eliminated when the banking system 
as a whole is considered. They are, however, shown (outside 
the totals) to complete the separate pictures of the two 
classes of banks. The value of bank premises and certain 
other items of minor size and of secondary importance are 
omitted entirely. 
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CURRENCY AND DEPOSITS. The money supply is created 
primarily by the purchase of assets by the banking system 
and by the emissions of the treasury. Changes in the 
assets of the central bank and other banks are therefore 
reflected in the money supply. As used here, the term 
Money Supply refers to free currency and free deposits 
subject to check owned by the public, i.e., owned by others 
than banks and the central government. Deposits in postal 
institutions are included if they are subject to check, and 
deposits held on foreign account are also included. 


Changes in bank assets do not correspond exactly to 
changes in the money supply since the term money supply 
excludes certain important bank liabilities especially (i) cur- 
rency or deposits owned by the government, (ii) time de- 
posits, and (iii) blocked money (for countries that have 
had blocking programs). The central government’s hold- 
ings of currency and deposits are excluded from the money 
supply since governments sometimes use changes in their 
cash balances as instruments of monetary policy and since 
governments cannot be expected to be influenced in their 
expenditure by the size of their cash balance in the same 
way as individuals ur business. Time deposits and blocked 
deposits are excluded from the money supply since they 
cannot be directly used as means of payment and since their 
holders do not ordinarily consider them to be money. All 
three of these items, however, are shown separately out- 
side the money supply total. 


Even if account is taken of these items, the data on 
bank assets and the money supply will not exactly cor- 
respond since several items are omitted. Of these the most 
important are the assets corresponding to treasury currency 
and to postal checking deposits. 


In cases where the data for the money supply could 
not be made to conform approximately to the definition of 
free money held by others than banks and the government, 
the indication Gross is given. 


The data on Time Deposits refer to the non-checking 
deposits in the other banks. They may, therefore, be much 
smaller than the total time deposits of the country. 


GOVERNMENT FINANCE. Revenue has been defined as 
the total revenue of the central government, including all 
taxes and fees, plus the net income, if any, of public enter- 
prises whose net earnings are payable to the central govern- 
ment. It does not include the proceeds of sale of securities 
nor funds obtained from seigniorage and similar monetary 
operations. Expenditure has been defined as the total ex- 
penditures of the central government plus the net deficit, 
af any, of public enterprises. Expenditures of the central 
government include all payments of the government other 
than payments for the redemption of securities. 


The Surplus or Deficit is the difference between govern- 
ment revenue and government expenditure as defined above. 
In each case the means by which the deficit was met or the 
disposition that was made of the surplus is accounted for 
in the data on Net Borrowing, i.e., proceeds of sales of gov- 
ernment securities less redemptions or payments into sink- 
ing funds, Cash Decrease, i.e., the decline or, if negative, the 
increase, in the cash holdings of the government, and Mone- 
tary Operations, i.e., seigniorage, increases or decreases in 
the issue of government currency, and government profits 
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or losses from changes in the national valuation of gold and 
foreign exchange. 


The period to period changes in Domestic Debt and 
Foreign Debt refiect net domestic and foreign borrowing 
respectively. In many countries the correspondence is not 
exact due to accounting differences between the coverage 
and timing of revenue and expenditure data on the one 
hand and government debt data on the other hand. The 
domestic debt does not include the government’s liability 
for government issues of currency. 


In all cases the annual data are given as of the fisca] 
years observed in the country in question. 


MONEY AND CAPITAL MARKET. Long-term interest rates 
are represented by the yield of a single issue of government 
bonds of 12 or more years to maturity, or by the theoretical 
yield for a security of a given long-term maturity. In some 
cases similar series on corporate bonds are also included. 


Short-term interest rates are represented by theoretical 
yields of government bonds of given maturities from 2 to 5 
years. Money rates are represented by Treasury bill rates, 
usually rates on new issues of 3-month bills offered within 
the period, and shown on the country page if they are tender 
rates or in the country notes if they are tap rates. In some 
cases market discount rates for 90 day prime bankers’ ac- 
ceptances and call money rates for brokers’ or bankers’ 
loans callable overnight or in 24 hours are also shown. Cen- 
tral bank discount or rediscount rates, together with dates 
of change, are shown in the country notes. 


Share price indexes show the increase in value accruing 
to an investor who bought in the base period a list of shares 
corresponding in selection and amount to those contained 
in the index and who has retained in the form of shares the 
proceeds of all rights, warrants, and share dividends made 
available since the base period. In addition to general or 
industrial indexes, separate indexes for the shares of corpor- 
ations engaged in the production of important export goods 
are also shown. 


PRICES AND WAGES. Wholesale Price Indexes are ordi- 
narily weighted by the volume of sales. Several systems 
are used in attempting to avoid double counting. Resales 
are sometimes excluded by weighting the index by the 
volume of first sales at wholesale, and double counting of 
the influence of price rises in primary commodities is some- 
times excluded by weighting the index by value added at 
each stage of manufacture, or, inversely, by weighting the 
index by the amounts of goods sold for consumption at each 
stage of manufacture. An indication of the weighting 
system is given when possible. 


One of the important aspects of the weighting system 
is the extent to which the index includes the prices of ex- 
ports and imports. To make this point clear wholesale price 
indexes reported in the bulletin are classified as All Goods 
if they include all important commodities (including ex- 
ported and imported goods) weighted by the quantities sold 
at wholesale for domestic use or for export; as Home Pro- 
duced Goods if they include only domestically produced 
commodities (including exports); or as Home Consumed 
Goods if they’ include only domestically consumed com- 
modities (including imports). The components have been 
classified as Export Goods or Import Goods if they measure 
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the prices of goods sold for export or imported, weighted by 
quantities, exported or imported, or as Export-type Goods 
or Import-type Goods if they measure prices of goods of 
which a large part of domestic consumption is obtained 
from imports, weighted by total quantities sold at whole- 
gale. Similarly, the remaining components are classified as 
Home Goods if they measure prices of all goods other than 
exports and imports, or Home-type Goods if they measure 
prices of all goods other than export-type or import-type 
goods. 


Prices of Export Commodities. Prices of export com- 
modities important for the exporting country are shown on 
the country pages. They are either wholesale price quota- 
tions for definite trade standards in the domestic or export 
markets of the exporting country or are prices derived from 
ynit values of the total exports of a commodity. Care has 
heen taken to derive such unit values from trade classifica- 
tions of homogeneous composition in order to minimize the 
fects of shifts in the composition of a commodity group on 
the average values of the group. Prices are shown as in- 
dexes of national currency prices. The COUNTRY NOTES 
describe these series and give the price in national currency 
and its dollar equivalent in the base year. 


A table of Prices of Major World Trade Commodities in 
U.S. Dollars supplements these data. It reports prices of 
primary world trade commodities in important exporting 
and consuming countries. 


In addition to the indexes of wholesale prices of export 
goods and import goods, Unit Values of Exports and Im- 
ports derived from the trade returns, are also given when 
they are available. 


Generally unit value indexes and volume of trade in- 
dexes are constructed with related formulas so that the 
product of the two will equal an index of the value of trade. 
In most countries the volume indexes are made by revaluing 
trade at the prices of a base year. The unit value indexes 
are then derived from the volume indexes and thus have 
uurrent year weights. Departures from this system are 
indicated in the notes. 


Cost of Living Indexes are weighted by the selection of 
abudget considered to be representative of the expenditure 
ofa certain type of family. The nature of the budget and 
ype of family are indicated in the CoUNTRY NOTES. 


Wage Indexes represent average earnings of wage earn- 
es per unit of time, or, if earnings series are not available, 
average rates of payment per unit of time. Ordinarily the 
tarnings indexes are derived from payrolls of manufactur- 
ing and mining industries and represent the average earn- 
ings of all classes of workers in these industries. The 
wage rates ordinarily represent the rates of payment of 
skilled male workers in the same type of industries. The 


ne coverage of each index is indicated in the COUNTRY 
NOTES. 


PRODUCTION AND NATIONAL INCOME. In this section 
feneral indexes of industrial or agricultural production and 
component series on the production of commodities for ex- 


port and domestic markets are given, to the extent available. 
Generally, Industrial Production indexes cover manufactur- 
ing and mining industries and exclude building, public 
works, and public utilities. In most cases the components 
are combined by the use of weights representing the value 
added by manufacture (gross value for mining) of the 
industries reporting or of the groups of industries of which 
the reporting industries are representative. Generally, the 
indexes are adjusted for seasonal variation and for the num- 
ber of working days in the period. Annual data are given as 
monthly averages. Exceptions to any of these criteria are 
pointed out in the notes to the country tables as far as they 
are known. 


For countries whose production is heavily concentrated 
in one or a few commodities, separate indexes of production 
for those commodities are shown. In some of these cases, 
where most of the production of the commodity is exported, 
an index of the volume of export of the commodity is given 
in the foreign trade section instead of production figures in 
the production section. 


Agricultural Production. Production indexes for all 
countries as calculated by the Food and Agricultural Or- 
ganization are given in the Country Notes. These indexes 
in some cases differ considerably from the nationally cal- 
culated indexes given on the Country Pages. Differences 
arise from different coverages and from the use as weights 
in the F.A.O. indexes of common international prices rather 
than the domestic prices of each country. 


National Income and Gross National Product. So far 
as possible series for national income in current prices and 
national income in constant prices are given for each coun- 
try on the country page, and data on gross national product 
and its components for representative prewar and postwar 
years in the country notes. The phrase National Income is 
used for national income at factor cost, that is, the sum of 
all earned incomes received by residents (such as wages, 
interest, dividends, yield from house ownership), undistrib- 
uted profits before taxes, and government income from 
property. It therefore represents the value, net of indirect 
taxes but including subsidies, of all final goods and services 
produced, including increases in stocks, minus the cost of 
maintaining capital intact, plus net additions to foreign 
assets. In some cases it has been necessary to use instead 
National Income Domestically Produced which represents» 
the value of goods and services produced within the country’ 
without adjustment for net income received from abroad.* 
In other cases it has been necessary to use National Income 
at Market Prices, which represents the value of goods and 
services produced, measured at the prices paid by the 
ultimate consumer. that is, inclusive of indirect taxes minus 
subsidies. Gross National Product represents national! in- 
come plus indirect taxes minus subsidies and plus deprecia- 
tion and obsolescence allowances. Wherever available data 
permit, the breakdown of gross national product by type 
of final use (consumer expenditure, government expenditure 
on goods and services, gross domestic investment and 
foreign investment), or by industrial origin (agriculture, 
mining, manufacturing, etc.), is shown in the COUNTRY 
NOTES. 
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International? |! 


Members, Governors, Executive Directors, and Officers 


(As of January Fifteenth, 1950) 


MEMBERS AND GOVERNORS 


os ec &S 





Member Governor Alternate Member Governor Alternate | 
; _ : ~ 
Australia Joseph B. Chifley N. J. O. Makin Iceland Asgeir Asgeirsson Thor Thors ' 
Austria Hans Rizzi Franz Stoeger-Marenpach India Sir Chintaman Deshmukh N. Sundaresan 
Belgium Maurice Frere Hubert Ansiaux Iran Abol Hassan Ebtehaj Mocharraf Naficy 
Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra Iraq Abdullah Ibrahim Bakr Abdul-Ghani Al-Dalli 
Italy Giuseppe Pella Ugo La Malfa 
Brazil Francisco Alves dos Octavio Paranagua Lebanon George Hakim Joseph Oughourlian 
Santos-Filho Luxembourg Pierre Dupong Hugues Le Gallais | 
Canada Douglas Charles Abbott Graham F. Towers Mexico Ramon Beteta Carlos Novoa : 
Chile Arturo Maschke Fernando Illanes Netherlands P. Lieftinck M. W. Holtrop | 
Nicaragua Guillermo Sevilla-Sacasa Rafael Angel Huezo 
China Chi-Yu Kwan Te-Mou Hsi Norway Gunnar Jahn Ole Colbjornsen 
Colombia Emilio Toro Ignacio Copete-Lizarralde Panama Octavio Vallarino Frank Morrice, Jr. 
Costa Rica vacant Angel Coronas Paraguay Juan R, Chavez Victor A. Pane 
Cuba Felipe Pazos Jose Antonio Guerra Peru Clemente de Althaus Emilio G. Barreto 
Czechoslovakia Leopold Chmela Pavel Eisler Philippines Miguel Cuaderno Emilio Abello 
Denmark Carl Valdemar Bramsnaes Einar Dige Poland Edward Drozniak Janusz Zoltowski 
Dominican Syria Faiz El-Khouri Husni A. Sawwaf 
Republic Jesus Maria Troncoso Ambrosio Alvarez Aybar Thailand H. S. H. Prince Viwat M. R. Kajit Kasemsri 
Ecuador Guillermo Perez-Chiriboga Pedro L. Nunez Turkey Nurullah Esat Sumer Bulent Yazici 
Egypt Ahmed Zaki Bey Saad Mahmoud Saleh El Falaki Union of Nicolaas Christiaan John Edward Holloway 
El Salvador Catalino Herrera Manuel Melendez V. South Africa Havenga 
Ethiopia Jack Bennett vacant United Kingdom Sir Stafford Cripps Sir Ernest Rowe-Dutton 
Finland Sakari Tuomioja Klaus Waris United States John W. Snyder vacant 
France Pierre Mendes-France Wilfrid Baumgartner Uruguay Fermin Silveira Zorzi Mario La Gamma 
Greece Xenophon Zolotas Alexander Couclelis Acevedo 
Guatemala Manuel Noriega Morales Leonidas Acevedo Venezuela J.J. Gonzalez Gorrondona Felix* Miralles 
Honduras Rafael Heliodoro Valle Rene Cruz Yugoslavia Marijan Dermastia Ugo Zunjevic e 
EXECUTIVE DIRECTORS 
Executive Director From Alternate From Casting Votes Of 


Sir George Bolton 


Yee-Chun Koo 


Jean de Largentaye 


J. V. Joshi 


Frank A. Southard, Jr. 
Carlos A. D’Ascoli 


J. W. Beyen 
Guido Carli 


S. G. McFarlane 
Octavio Paranagua 


United Kingdom 
China 

France 

India 

United States 
Venezuela 


Netherlands 
Italy 
Australia 
Brazil 


Louis Rasminsky 


Ahmed Zaki Bey Saad 


« Ernest de Selliers 


Bohumil Sucharda 


Canada 
Egypt 


Belgium 
Czechoslovakia 


Geoffrey H. Tansley 


United Kingdom 


United Kingdom 


Camille Gutt 

A. N. Overby 

vacant 

E. M. Bernstein 

Andre van Campenhout 
Charles M. Powell 
Frank Coe 


Tsoo Whe Chu China China 

Guy de Lavergne France France 

D. S. Savkar India India 
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Note on the Accounts and Transactions of the Fund 


Each member of the Fund has a quota, expressed in U. S. dollars, and 
determined prior to its membership. Quotas determine the voting power 
and subscription of each member and the normal quantitative limita- 
tions on the use of the Fund’s resources by each member. The total of 
the quotas of all members approximates 8 billion U. S. dollars. 

Subscriptions are equal to the quotas. They are payable upon estab- 
lishment of a member’s par value, partly in gold and partly in the mem- 
ber’s currency. The portion payable in gold is either 25 per cent of the 
member’s quota or 10 per cent of its net official holdings of gold and 
U. S. dollars, whichever is less. 


Members whose par values have been agreed may obtain the currencies 
of other members from the Fund by purchasing them for equivalent 
amounts of their own currency. Such exchange transactions are limited 
both as to purpose and as to amount. They are intended to assist mem- 
ber countries in financing certain temporary deficits in their international 
current accounts. The quantitative limitations on drawing rights are 
stated in terms of the member’s quota and the Fund’s holdings of the 
member’s currency. Generally, a member may not purchase currencies 
from the Fund if the purchase would cause the Fund’s holdings of its 
currency to increase by more than 25 per cent of its quota during any 12- 
month period, nor if the purchase would cause the Fund’s holding of its 
currency to exceed 200 per cent of its quota. In other words, a member 
may not purchase if the transaction would cause the Fund’s net receipts 
of that member’s currency to be greater than 25 per cent of its quota 
during any 12-month period nor greater in total than 100 per cent of its 
quota plus the equivalent of the gold it subscribed to the Fund. Mem- 
bers are also obligated, when the state of their reserves permits, to re- 
purchase amounts of their currencies held by the Fund that exceed 75 
per cent of their quotas. This means that members are obligated ulti- 
mately to repurchase such amounts of their currencies as they have 
given to the Fund in exchange for other currencies and also eventually 
to build up their gold payments to the Fund to 25 per cent of their quotas. 


Members are obligated to maintain the gold value of the Fund’s hold- 
ings of their currencies. If the par value of a member’s currency is 
reduced it is obligated to make a corresponding payment. Reciprocally, 
if the par value of a member’s currency is increased, the Fund is, obligated 
to make a corresponding repayment. The Fund may also require ad- 
ditional currency to be paid by any member if the foreign exchange value 
of its currency falls significantly. 


The Fund’s holdings of member currencies reflect receipt of subscrip- 
tion payments, transactions, payments made by members to maintain 
the gold value of Fund holdings, receipt of charges, and payment of 
administrative expenses. Administrative expenses are generally paid 


out of the Fund’s holdings of the currency in which the expenses are 
incurred. 


The Fund’s charges are normally paid in gold, but when a member’s 
reserves are below a given point charges are paid in gold and the member’s 
currency in stated proportions. These charges are of two types: a service 
charge of three-fourths of 1 per cent for the purchase of a currency from 
the Fund with the buying member’s currency; and a charge payable on 
the Fund’s holdings of a currency that exceed 100 per cent of the member’s 
quota. The latter charges are intended to limit the amount and duration 
of use of the Fund’s resources. In accordance with this purpose, the 
rate of charge rises in two dimensions: The larger the member’s drawings 
relative to its quota, and the longer the period during which the Fund 
holds the member’s currency. 


The Fund’s holdings of member currencies are maintained on deposit 
with the central bank or some other designated depository in each mem- 
ber country. Members may substitute non-negotiable non-interest 
bearing demand securities for that part of the Fund’s holdings of their 
currency that exceeds what the Fund considers to be a normal working 
balance. The term currency, as used in this note, includes both balances 
with depositories and these special securities. 





Balance Sheet 


(In Miilions of U. S. Dollars on the Basis of Established Parities) 


May 31 Nov 30 
1947 1947 
Gold (at 35 U. S. dollars per fine ounce).....:. 1,383.4 1,356.0 
Balances with Depositories................. 812.8 881.0 
Members’ Non-negotiable Non-interest-bearing 
Securities Payable at Face Value on Demand 4,872.2 4,875.1 
Currency Adjustments Receivable.......... — — 
Pe ND cc aekdnensiwesadueeravas 5,185.0 5,256.1 
Members’ Subscriptions Receivable........ 1,201.6 1,309.4 
INR Nace a Ene tevin ice SG Aw ol oe 
po re 7,720.2 7,921.7 
Capital: 
Members’ Authorized Subscriptions... ... 7,721.5 7,921.5 
Less Excess of Expenditures Over Income 
from Inception to Date.............. Tis ol 
Pe coins ca ee ty Pernewnans 7, (20.1 7,921.4 
Reserves and Liabilities.................... ol 3 
TOTAL CAPITAL AND LIABILITIES 7,720.2 7,921.7 





May 31 Oct 31 Apr 30 July 31 Oct 31 
1948 1948 1949 1949 1949 
1,362.6 1,403.0 1,436.2 1,448.4 1,449.7 

940.0 952.8 1,147.3 1,145.4 1,153.9 
4,502.1 4,495.2 4,379.4 4,879.6 4,089.5 
a _ — — 382.1 
5,442.1 5,448.0 5,526.7 5,525.0 5,575.5! 
1,170.8 1,183.4 1,068.7 1,070.1 1,018.1 
3 3 5 6 6 
7,976.0 «8,084.7 8,032.1 8,044.1 8,043.9 . 
7,976.0 8,036.0 8,084.0 8,046.5 8,046.5 
2 1.5 2.2 2.6 3.0 
7,975.8 8,034.5 8,031.8 8,043.9 8,043.5 
2 2 3 2 4 
“7,976.0 8,034.7 8,032.1 8,044.1 8,043.9 


GOLD AND CuRRENCY HoLpinGs at ENDs OF CALENDAR QUARTERS 


Mar 31 Sept 30 Dec 31 Mar 31 June 39 = Sept 30 Dec 31 Mar 31 June 30 =Sept 30 Dec 31 

1947 1947 1947 1948 1948 1948 1948 1949 1949 1949 1949 
Gold................ 1,304.38 1,845.8 1,356.2 1,357.6 1,362.8 1,403.0 1,435.6 1,435.9 1,439.5 1,449.5 1,450.6 
Currency............ 5,183.5 5,286.6 5,427.3 5,427.5 5,442.0 5,448.3 5,411.5 5,527.1 5,526.8 5,575.9" 5,574.3! 





‘ Including adjustment payments receivable on account of currency devaluations. 
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Exchange and Gold Transactions 
(Figures for All Dates Expressed in Millions of U. S. Dollars and for Latest Date in Per Cent of Member’s Quota) 


International 








48. 


47.3 
48. 


Currency Quarter Ended 
Currency orGold i ee -———— ———- 
Purchased Sold by Mar 31 June 30 Sept 30 
Member by Member Member 1947 1948 1949 1949 1949 1949 
Australia........ U.S. dollars.... Australian pounds _ -- 20.0 = - 
Belgium......... U.S. dollars.... Belgian franes 11.0 22:0 - -- - - 
Belgian frances... Gold......... — — — .9t — ~ — .9t 
Eee U.S. dollars.... Cruzeiros.......... — - 37.5 - 15.0 a 
Chile........... U.§.dollars.... Chilean pesos. . 8.8 - _ — — 
Costa Rica...... U.S. dollars.... Colones........... — 1.3 — — — 
Colones........ U. S. dollars. . _— — —2.07 — .9T — 
ee ee ae — — —.1t - —— -- 
Czechoslovakia... U.S. dollars.... Korunas sie ae — 6.0 — — — it 
Denmark........ U.S. dollars.... Danish kroner. . 38.4 6.8 _-_ — — — 
Egypt........... U.S. dollars.... Egyptian pounds.... — — 3.0 — 3.0 -- 
Ethiopia........ U.S. dollars.... Ethiopian dollars... _ 3 8 — _ 
RE indi <a wie U. S. dollars.... French franes...... 125.0 — — _ - 
NS dian adebne fe eS eee — 68.3 31.7 31.7 - 
Mexico.......... U.§. dollars.... Mexican pesos. 22.5 — — — - - 
Netherlands . . U.S. dollars. ... Guilders ase Se 16.5 - - — 
Pounds sterling.. Guilders............ 6.0 - — — 
Belgian francs... Guilders.......... — 6.8 _ — - 
Nicaragua... . U.S. dollars.... Cordobas........... ~ 5 — -- — — 
Cordobas....... U.S. dollars.... — - — .5t — -- — .5t 
I igs 5 ie ans U.S. dollars.... Norwegian kroner — 5.0 -~ — —- 
Belgian francs... Norwegian kroner. — 4.6 — = - —- 
Uf eS Se | — 6.1 -- — -- 
Oye ae 5.0 — _ — — — 
Union of South 
Africa......... U.§. dollars.... South African pounds ~- 10.0 - — - oH 
United Kingdom. U.S. dollars.... Pounds sterling..... 240.0 60.0 — ~ — 
Yugoslavia...... U.S. dollars.... Yugoslav dinars..... — ~- 9.0 - - 3.0 
Recapitulation: 
Net Fund purchases of Belgian francs.......... 11.0 10.6 —.9f - — .9t 
Net Fund purchases of Costa Rican colones. . -- 1.3 —2.2t — — .9f — 
Net Fund purchases of Netherlands guilders . 52.0 23.3 -- _ -- -- 
Net Fund purchases of Nicaraguan cordobas...... = 5 —.5t _ - —.5t 
Net Fund purchases of Norwegian kroner...... — 9.6 — — 
Net Fund purchases of pounds sterling........ 234.0 60.0 -- _ - _ 
Net Fund purchases of all other currencies.... . 164.7 91.4 101.5 31.7 18.0 3.0 
Net Fund purchases of gold........ — 6.1 1.0 ~ - = 
Net Fund sales of U.S. dollars....... . 461.7 202.8 98.8 31.7 17.1 2.5 
TOTAL FUND SALES OF ALL CURRENCIES. . . 467.7 214.2 101.5 31.7 18.0 3.0 


t Repurchase. 
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9 : . 
Members’ Quotas and Fund Holdings of Member Currencies 
(As of the end of December 1949) 
Fund Operations 
Subscription in Member Currencies 
SES nn . — — — Fund Holdings of 
Paid in Member Net Fund Other Net Member 
Member’s Paid in Currency Purchases’ Receipts or Currencies * 
Member Currency Quota Gold§ -————— —————— or Sales (—) Expendi- ———— —_ —- —_— 
tures( — 
(Millions (Millions (Millions (Per Cent of (Millions (Minions (Millions (Per Centof (Millions 

of U. S. of U.S. of U.S. member’s of U.S. of U.S. of U.S. m2mber’s of member's 

dollars) dollars) dollars) quota) dollars) dollars) dollars) quota) currency) 
Australia........ ... Pounds 200 8.40 191.60 96 20.00 —.01 211.59 106 94.46 
Austriat............. Schillings 50 — — — a — 
ir anbanye s Francs 225 56.25 168.75 75 20.65 —.01 189.39 84 8,439.98 
Boliviat............. Bolivianos 10 — — — — aa — — — 
Cruzeiros 150 37.50 112.50 75 37.50 — 150.00 100 2,775.00 
eee Dollars 300 75.00 225.00 75 “= —.01 224.99 75 247.49 
| See Pesos 50 8.82 41.18 82 8.80 -— 49.98 99.9 1,549.45 
MMM vis lasict nt ck Yuan 550 .06 = _- — — — — — 
Colombia............ Pesos 50 12.50 37.50 75 — = 37.50 75 73.12 
Costa Rica.......... Colones 5 37 4.63 93 — .87 — .01 3.75 75 21.06 
I ee serica es Ktackiess Pesos 50 12.50 37.50 75 a —.01 37.49 75 37.49 
Czechoslovakia....... Korunas 125 2.37 122.63 98 6.00 = 128.63 103 6,431.55 
IGE. cc ss eee Kroner 68 5.94 62.06 91 10.20 -- 72.26 106 346.76 
Dominican Republic.. Pesos 5 1.25 3.75 75 = — 3.75 75 3.75 
I od os baw diaare Sucres 5 1.25 3.75 75 = — 3.75 75 50.62 
Se eee 60 9.49 50.51 84 3.00 — 53.51 89 12.95 
EI Salvador parttrag tat Colones 2.5 63 1.87 75 — _ 1.87 75 4.69 
Ethiopia............ E. Dollars 6 06 5.94 99 60 — 6.54 109 16.24 
Finland+............ Markkas 38 — — — on —- — — — 
NS oe ca ty sara Francs 525 79.58 445.42 85 125.00 — .01 570.41 109 149 ,276.66t 
SI vg. 6) a ata. aroele Drachmas 40 — — _ -= - a — 
Guatemala.......... Quetzales 5 1.25 3.75 75 — -- $3.75 75 3.75 
Hondurast.......... Lempiras 6 13 .05 10 -- —_— .05 10 .10 
Iceland.............. Krénur 1 25 15 75 -— = 45 75 7.00 
ee Rupees 400 27.53 372.47 93 99.98 —.02 472.43 118 1,563.05 
ere Rials 35 8.77 26.23 75 — 26 . 2% 75 846.00 
rere ... Dinars 8 — 8.00 100 — — 8.00 100 1.98 
Mg ie cre wining hs Lire 180 .02 —_— — — — = = —- 
Lebanon............ Pounds 4.5 oat 4.23 94 — — 4.23 94 9.27 
Luxembourg......... Francs 10 .33 9.67 97 — 9.67 97 423.99 
rrr ee Pesos 90 22.50 67.50 75 22.50 90.00 100 778.48 
Netherlands......... Guilders 275 68.75 206.25 75 75.39 — 281.64 102 1,070.22 
Nicaragua........... C érdobas 2 .50 1.50 75 -- - 1.50 75 7.49 
Norway........ .... Kroner 50 12.50 37.50 75 9.56 — 47.06 94 233 .55 
| Balboas 5 — 05 10 = — 05 10 05 
Paraguay............ Guaranies 3.5 .88 2.62 75 .= 2.62 75 8.11 
SR a ee ae . Soles 25 3.15 21.85 87 — 21.85 87 142.00 
Philippines.......... Pesos 15 3.75 11.25 75 — — 11.25 75 22.50 
TEIN ss sx ve viswecee Zlotys 125 .01 —_ — — — — _ 
——————— 6.5 “a7 6.33 97 a= 6.33 97 13.87 
Thailand f........... Baht 12.5 3.13 — — — — — — _ 
I os igg.5 shia vd aes Liras 43 10.75 $2.25 75 5.00 = 37.25 87 104.30 
Union of South Africa. Pounds 100 25.00 75.00 75 10.00 —.01 84.99 85 30.35 
United Kingdom..... Pounds 1,300 236.27 1,063.73 82 293.96 .54 1,358.23 104 485.08 
United States........ Dollars 2,750 687.50 2,062.50 75 —763.35 —10.52 1,288.63 47 1,288.63 
ET sence asia Pesos 15 — — — — — — — — 
Venezuela........... Bolivares 15 3.75 11.25 75 = — 11.25 75 37.68 
Yugoslavia.......... Dinars 60 7.88 52.12 87 9.00 .O1 61.16 102 3,058.02 

Mood saa 8,046.5 1,487.00 5,591.44 —7.08  —10.03 5,574.33 





*U. S. dollar equivalent and per cent of member’s quota are calculated to include adjustment payments required to maintain the oa value of 
member’s currency held by the Fund. The amount in member currency, however, includes those adjustments only when they are received. 

é Gold payments of France, Lebanon, Luxembourg, Syria, and Yugoslavia are in accordance with a provisional determination and are subject 
to adjustment. 

+ As of December 31, 1949, the situation in regard to these members, payments of whose subscription had either not been received or not been com- 
pleted, was as follows: Bolivia, one of the outstanding legal points having been cleared, preparations are being made to effect payment of the subscrip- 
tion; Honduras, awaiting advice regarding certain formalities with respect to the payment of the balance of the subscription in the form of non-negoti 
able non-interest bearing notes; Panama, discussions were proceeding regarding completion of payment. In other cases, no par value had yet been 
agreed and therefore subscriptions were not yet due. 

t Provisional. 
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Par Values of 











(As of Jan 
In Terms of Fine Gold In Terms of U. S. Dollars 
Date we -— —_——- - - —— 
Announced Grams per C urrency Units U.S.Cents per Currency Units 
Member Currency by Fund Currency Unit _per Troy Ounce C urrency U Jnit per U. S. Dollar 
Ne ie dake wet Pound. ....... (eee eves RODS 18, 1949 1.990 62 15.625 0 224.000 446 429 
Former par value........ Nov 17,1947 2.865 07 10.856 1 322.400 .810 174 
iscsi ie asse-e aki ae Schilling [ofan ems ere ..sseeeees...Par value not yet established. nae ees ria Aaeeke 
I aes a gs Franc. . .... Sept 21,1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Former par value .... Dec 18,1946 .020 276 5 1,583.96 2.281 67 43.827 § 
ee a Boliviano. seesesesese. DOC 18,1046 .021 158 8 1,470.00 2.380 95 42.000 0 
DE ER 8 i Re a she Cruzeiro. ........ July 14,1948 .048 036 3 647.500 5.405 41 18.500 0 
RR cine tg hE fag Dollar ...... ........ Sept 19,1949 .807 883 38.500 0 90.909 1 1.100 00 
Former par value .... Dee 18,1946 .888 671 35.000 O 100.000 1.000 00 
Ne cag Lies oun g a ore .. Dee 18,1946 .028 666 8 1,085.00 3.225 81 31.000 0 
ee i a ve a Vesn..... Fae rata taxes se ae Par value not yet established... . ........656.ssceacaees 
NI ig aa aw a fab teres Peso. .... ........ Dee 17,1948 .455 733 68.249 3 51.282 5 1.949 98 
Former par value .... Dee 18,1946 .507 816 61.249 5 57.143 3 1.749 99 
MIN i ids ae x oie weds Colén..... — . .. Dee 18,1946 .158 267 196.525 17.809 4 5.615 00 
OO Ee ee a eae .. Dee 18,1946 .888 671 35.000 0 100.000 1.000 00 
CZECHOSLOVAKIA.............. Koruna , .. Dee 18, 1946 .017 773 4 1,750.00 2.000 00 50.000 0 
RN NS a el a Krone..... ,eceeces Ot 18,100 .128 660 241.750 14.477 8 6.907 14 
Former par value........ Dee 18,1946 .185 178 167.965 20.837 6 4.799 O01 
* DOMINICAN REPUBLIC......... Peso..... Or ree ee Apr 23,1948 .888 671 35.000 0 100.000 1.000 00 
Re ct ea nea Ke On Eee .. Dee 18,1946 .065 827 5 472.500 7.407 41 13.500 0 
eek who uua he a Pound ee Sept 19,1949 2.551 87 12.188 5 287.156 .348 242 
Former par value........ Dee 18,1946 3.672 88 8.468 42 413.300 241 955 
a, SANWADOR..............6.000% | eee ae .... Dee 18,1946 .355 468 87.500 0 40.000 0 2.500 00 
Ee ee ek We tamk as PE ev piicsesccs deen Seee 18;3085 .357 690 86.956 5 40.250 0 2.484 47 
0 a DER hc rice toticn cee teens ee ee Par Value Not vot Ostanianed. 5... kkk ccc anc dswccas 
I Ge 8 ics Ste cia slaw eena PRS at cals ek aa diy kwon paneh ae Since January 26, 1948, no par value agreed with Fund.............. 
Former par value........ Dee 18, 1946 .007 461 18 4,168.73 -839 583 119.107 
MR Pere hiss 5a cle Geko 6s res oa ay Se rier a aie tel eon alae va ISN ee Par Vaud Nel WoL Oe DIANON . ....< <<. o 600s cases asa caen 
re SNL 5. ss cou aha es Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
NI eg oni bh ak Sie an SEES chess aos cox Ro Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 
Es a Fg a wis pwd Kee BR i eG a cu vie eo .. Sept 20,1949 .095 135 9 326.937 10.705 4 9.341 07 
Former par value........ Dec 18,1946 136 954 227.110 1 15.411 1 6.488 85 
Units per 
Metropolitan 
‘Non-Metropolitan Areas Currency Unit 
BELGIUM 
Belgian Congo.............. Franc..... 1.000 00 Sept 21,1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Former par value Dec 18, 1946 -020 276 5 1,533.96 2.281 67 43.827 5 
FRANCE 
New Caledonia, New 
Hebrides, French eee = aera ig oe ee Since Sept 19, 1949, no par value agreed with Fund............... 
Possessions of Former par value... . Dec 18, 1946 .017 906-7 1,786.97 2.015 00 49.627 8 
Oceania. 
French Possessions in India. Pees keds Sept 19, 1949 .186 621 166.667 21.000 0 4.761 90 
Former par value... . Dec 18, 1946 .268 601 115.798 80.225 0 8.308 52 
French Somaliland........... Djibouti 
SEs ewe Mar 22,1949 .004 145 07 7,503.73 .466 435 214.392 
Se iii aged aneetuie:  xEbeeur  "  geaakebbaedughhelnvenan No par value agreed with Fund.................00e0e08 
NETHERLANDS Z 
Netherlands Antilles, Surinam. Guilder... .496 278? Dec 18,1946 .471 230 ; 66.004 9 53.026 4 1.885 85 
UNITED KINGDOM 
Barbados, British Guiana, B.W.I. 
Trinidad . ea otais wi Dollar.. 4.800 00 Sept 18, 1949 .518 391 60.000 0 58.333 3 1.714 29 
Former par value cats Dec 18,1946 .746 113 41.687 3 83.958 3 1.191 07 





1 In November 1949 Peru introduced a new exchange system under which the par value of 6.50 soles per U. S. dollar agreed on December 18, 1946 
will no longer govern any transactions (for description of current exchange system see County Note on page 177). No new par value has been pro- 
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Member Currencies 
yary 16, 1950) 





Date 
Announced 
Member Currency by Fund 
SN he wighatir renin ama are aes Rupee weceeeee SOPt 18, 1949 
Former par value........ Dec 18,1946 
ER eS olicautlians Gti walieanite ait Rial . Dee 18,1946 
BR er OA wi sininis) tdtitaaeT Dinar Sept 20,1949 
Former par value Dec 18, 1946 
RN a es Gr ras et ol fei woe. Lita. 
TABANON. .. 6.560080 Swekinna. es July 29, 1947 
cS: France . Sept 23, 1949 
Former par value Dec 18,1946 
RNS inc tnas: Matnswh.aake Dae wan Peso Peta cnk .. June 17,1949 
Former par value . Dec 18,1946 
NETHERLANDS................ Guilder : : Sept . 20, 1949 
Former par value .. Dec 18,1946 
NICARAGUA....... ee ee Cérdoba . Dee 18,1946 
Oe a . Sept 18, 1949 
Former par value .. Dec 18,1946 
ne ee ee nie SS .. Dee 18,1946 
Co ee. . Dee 18, 1946 
Ac wee er eer ee jc oc Ae eae baat eree ee Site 
PHILIPPINES........... vs Spi NN Oe 2 HES Se ea cleodeeeses Dec 18, 1946 
ae hans i a wieeaa s ottaber eer 
ag iis ns ole ca di 565 of EE acs Seales Qrsiaeate-a%e nee July 29, 1947 
I Sol hot tela MS aw oes ake eek eng ewicts pees 
a a Bs cc ata anneetwaras-a June 19, 194 
UNION OF SOUTH AFRICA....... Ns 6 re in a oA Sept 18, 1949 
Former par value........ Dec 18,1946 
UNITED KINGDOM.......... 55, HES nk esa <n eAlee Sept 18, 1949 
Former par value. . . . Dec 18,1946 
UMiTep STATES. ... 6 cc cease PE ei eit a ee Dec 18, 1946 
Satis Gatiorenincnce ee Sees MA einem eae Raed ~Asdeda es eka 
GR in bine eas re ee 
poe | ee er ree May 24, 1949 
Units per 
Metropolitan 
Non-Metropolitan Areas Currency Unit 
UNITED KINGDOM (Continued) 
British Honduras............ Deiat... . 4.000 00: Dec 31, 1949 
Former par value........ Dec 18,1946 
British North Borneo, \ Dollar..... 8.571 43 Sept 18,1949 
Malaya,‘ Sarawak.......... Former par value ........ Dee 18,1946 
RR oe eerie k Pound...... 1.110 00 Sept 18,1949 
Former par value... .. . Dec 18,1946 
Gambia, Gold Coast, Nigeria, ) 
Sierra Leone, Northern 
Rhodesia, Nyasaland, 
Southern Rhodesia, Ba- >Pound..... 1.000 00 Sept 18, 1949 
hamas, Bermuda, Cyprus, | Former par value........ Dec 18,1946 
Falkland Islands, Gi- 
braltar, Jamaica, Malta... ] 
Me TO oss ck ee ics Dollar..... 16.000 0 Sept 18, 1949 
Former par value........ Dec 18,1946 
Kenya, Tanganyika, Uganda, \ E. African 
MN ati aG tenis ces f Shilling.... 20.000 0 Sept 18, 1949 
Former par value........ Dec 18,1946 
Mauritius, Seychelles . ; ay weve Sesveee s Sept 18, 1949 
ormer par value........ Dec 18,1946 
MNS hecpacet Geet y . Pound..... 1.252 50 Sept 18, 1949 
Former par value . Dee 18,1946 





In Terms of Fine Gold 


Grams per 
Currency Unit per Troy Ounce 


.186 
- 268 
.027 
2.488 
3.581 


.405 
.017 
.020 


.102 7 


.183 
233 
834, 
.177 
124 
.179 
.888 
.287 


444 | 


Cet ce to 
Qn 
Co 
~ 


.622 


.888 


.290 
-417 
.241 
-226 


ce ro 


2.488 
3.581 


.155 


. 223 


.124 
.179 
. 186 
.268 
1.986 
2.859 


posed to the Fund. *.710 878 per Netherlands guilder prior to September 20, 1949. 
4.03 per pound sterling prior to September 18, 1949. ‘Singapore and Federation of Malaya. 


621 
601 
555 
28 
34 


070 
671 
299 
823 
69 
44 


28 
34 


517 


834 


414 
067 
621 
601 
65 


Currency Units 


In Terms of U. S. Dollars 


U.S.Cents per Currency Units 


Currency 


Unit per U.S. Dollar 


166 .667 21.000 0 4.761 90 
115.798 30.225 O 3.308 52 
7 1,128.75 3.100 78 32.250 0 
12.500 0 280 .000 .357 143 
8.684 86 493 .000 -248 139 
Par value not yet established 
76.701 8 45.631 3 2.191 48 
4 1,750.00 2.000 00 50.000 0 
5 1 ,533 .96 2.281 67 43.827 5 
302.750 11.560 7 8.650 00 
169.925 20.597 3 4.855 00 
133 .000 26.315 8 3.800 00 
92.849 8 37.695 3 2.652 85 
175.000 20.000 0 5.000 00 
250.000 14.000 0 7.142 86 
173 .697 20.150 O 4.962 7 
35.000 0 100.000 1.000 00 
108.150 32.362 5 3.090 00 
70.000 0 50.000 0 2.000 00 
.. Par value not yet established. . 
76.701 8 45.631 3 2.191 48 
Par value not yet established j stag 
98.000 0 35.714 3 2.800 00 
12.500 0 280.000 .3857 143 
8.684 86 403 .000 -248 139 
12.500 0 280.000 .357 143 
8.684 86 403 .000 -248 139 
35.000 0 100.000 1.000 00 
Par value not yet established. ; car nieen 
117.250 29.850 7 3.350 00 
4 1,750.00 2.000 00 50.000 0 
50.000 0 70.000 0 1.428 57 
35.000 O 100.000 1.000 00 
107.143 32.666 7 3.061 22 
74.441 7 47.016 7 2.126 91 
13.875 0 252 .252 .396 429 
9.640 20 363 .063 -275 434 
12.500 0 280.000 357 143 
8.684 86 403 .000 248 139 
200 .000 17.500 0 5.714 29 
138.958 25.187 5 .970 22 
250.000 14.000 0 7.142 86 
173.697 20.150 O 4.962 7 
166.667 21.000 0 4.761 90 
115.798 30.225 O 3.308 52 
15.656 3 223 . 553 .447 321 
10.877 321.756 .810 794 


36 


32.80 per pound sterling September 18 - December 30, 1949; 
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,—aK—eoe 
Members, Governors, Executive Directors, and Officers 
(As of January Fifteenth, 1950) 
MEMBERS AND GOVERNORS 
Member Governor Alternate Member Governor Alternate 
Australia J. B. Chifley N.. J. 0. Makin India Sir B. Rama Rau N. Sundaresan 
Austria Georg Zimmermann Assen Hartenau Iran A. H. Ebtehaj Mocharraf Naficy 
Belgium Henri Liebaert Maurice Frere Iraq Abdullah Seaton Bakr Abdul-Ghani Al-Dalli 
Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra Italy Donato Menichella Giorgio Cigliana- REPAY 
Brazil Francisco Alves dos Octavio Paranagua Piazza C) 
Santos-Filho Lebanon Charles Malik Raja Himadeh | ON 
Canada Douglas C. Abbott R. B. Bryce Luxembourg Pierre Dupong Pierre Werner D 
Chile Arturo Maschke Fernando Illanes Mexico Ramon Beteta Antonio Carrillo Flores Li 
China Chi-Yu Kwan T. L. Soong Netherlands P. Lieftinek A. M. de Jong F 
Colombia Emilio Toro Diego Mejia Nicaragua Guillermo Sevilla-Sacasa Enrique Delgado N 
Costa Rica vacant Angel Coronas-Guardia Norway Gunnar Jahn Ole Colbjornsen B 
Cuba Luis Machado Joaquin E. Meyer Panama Octavio Vallarino Aquilino Vallarino F 
Czechoslovakia Ladislav Biel Zikmund Konecny Paraguay Juan R. Chavez Victor A. Pane B 
Denmark Carl Valdemar Bramsnaes Hakon Jespersen Peru German Fernandez Concha Carlos Donayre H 
Dominican Philippines Miguel Cuaderno Emilio Abello B 
Republic Jesus Maria Troncoso A. Alvarez Aybar Poland Konstanty Dabrowski Janusz Zoltowski I 
Ecuador Pedro L. Nunez Simon Canarte Barbero Syria Faiz El-Khouri Husni A. Sawwaf C 
Egypt Ahmed Zaki Bey Saad A. Abdel Hamid Nazmy Thailand Prince Viwat Kajit Kasemsri I 
El Salvador Catalino Herrera Manuel Melendez-Valle Turkey Nurullah Esat Sumer Nahit Alpar 1 
Ethiopia Jack Bennett vacant Union of South Africa N.C. Havenga M. H. de Kock F 
Finland Sakari Tuomioja Ralf Torngren United Kingdom Sir Stafford Cripps Sir Henry Wilson-Smith F 
France Minister of Finance Pierre Mences-France United States John W. Snyder vacant 
Greece George Mavros Grigorios Zarifopoulos Uruguay Carlos Quijano Nilo Berchesi 
Guatemala Manuel Noriega Morales Carlos Leonidas Acevedo Venezuela Manuel Reyna Carlos M. Lollet C. REPA 
Honduras Rafael Heliodoro Valle Rene Cruz Yugoslavia Lavoslav Dolinsek Dragoslav Avramovic ] 
Iceland Jon Arnason Thor Thors } 
EXECUTIVE DIRECTORS REPA 
Executive Director From Alternate From Casting Votes Of 
— —_ me ; — = a _ = ee = ne REP! 
William McChesney Martin, Jr. United States John S. Hooker United States United States 7 
Sir Ernest Rowe-Dutton United Kingdom Edgar Jones United Kingdom United Kingdom 
Yueh-Lien Chang China Kuo-Hwa Yu China China 
Roger appear France vacant France France 
B. K.N India D. S. Savkar India India 
te eas Poland Arnost Polak Czechoslovakia Czechoslovakia, Poland, Yugoslavia, Finland 
Jose Barreda-Moller Peru Javier Salazar Peru Brazil, Cuba, Peru, Philippine Republic, Uru- REP. 
guay, Bolivia, Dominican Republic, Paraguay, 
Panama 
Emilio Toro Colombia Ignacio Copete- Colombia Mexico, Chile, Colombia, Venezuela, Ecuador, 
Lizarralde Costa Rica, Guatemala, El Salvador, Honduras, 
Nicaragua Sul 
Thomas Basyn Belgium vacant Belgium, Denmark, Luxembourg 
Donald Gordon Canada J. F. Parkinson Canada Canada, Iceland UNI 
J. W. Beyen Netherlands Alf Eriksen Norway Netherlands, Norway SwI 
S. G. McFarlane Australia J. M. Garland Australia Australia, Union of South Africa 
Costantino Bresciani-Turroni Italy Francesco Giordani Italy Italy, Austria, Greece 
Mekin H. Onaran Turkey Taghi Nasr Iran Egypt, Turkey, Iran, Syria, Iraq, Lebanon, — 
Ethiopia 
OFFICERS 
Eugene R. Black President 
Robert L. Garner Vice President 
William L. Ayers Director of Public Relations 
D. Crena de Iongh Treasurer 
William A. B. Iliff Loan Director 
M. M. Mendels Secretary 
Chauncey G. Parker Director of Administration 
Leonard B. Rist Economic Director 
Davidson Sommers General Counsel & 
Norman M. Tucker Director of Marketing 
Richard H. Demuth Assistant to the Vice President 
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VOLUME III, NUMBER 1, JANUARY, 1950 
Loan Disbursements and Sales of Obligations 
(In Millions of U. S. Dollars) 
: Undis- 
Year Year Quarter Ended Year Total bursed 
to Balance 
Amount Date of Mar 31 June 30 Sept 30 Dec 31 Dec 31 at Dec 31 
of Loan Agreement 1947 1948 1949 1949 1949 1949 1949 1949 1949 
REPAYABLE IN U. S. DOLLARS: 
Credit National] (France) 250.0 May 1947 227.0 23.0 250.0 
Netherlands... 190.0 Aug 1947 66.7 123.3 190.0 
Denmark... 40.0 Aug 1947 1.3 31.5 7.8 ta 40.0 
Luxembourg 10.8 Aug 1947 4.9 3.4 a 5 2 1.6 2.5 10.8 
Fomento and Endesa (Chile) 16.0 Mar 1948 ~ 1.5 1.4 1.1 4.0 4.0 12.0 
Netherlands Shipping Companies 12.0 July 1948 12.0 - - 12.0 . 
Brazilian Traction (Brazil)... .. 71.3 Jan 1949 - 14.4 5.0 1.9 21.3 21.3 50.0 
Financiera and Comision ene 34.0 Jan 1949 --- - 1.8 3 2.4 1.5 6.8 6.8 at .2 
a Sere rere 16.0 Mar 1949 - 4.0 3.4 7.4 7.4 8.6 
Herstelbank (Netherlands) . 15.0 July 1949 - - 15.0 
Bank of Finland (Finland). 12.5 Aug 1949 -- - on on a 12.3 
India (Rwy. Project) . 31.7 Aug 1949 12.4 12.4 12.4 19.3 
Caja de Credito (Colombia) . 5.0 Aug 1949 - 5.0 
India (Agric. Mach. Project). . 10.0 Sept 1949 - 10.0 
Yugoslavia (Timber Project) 2.7 Oct 1949! 2.8 
Finland (Timber Project)..... 2.3 Oct 1949 _ -- - 2.4 
Rio Lempa Comision (E] Salvador). . 12.5 Dec 1949! -- 12.5 
Menta tees 731.8 299.9 193.2 9.2 17.5 13.0 22.1 61.8 554.9 176.9 
REPAYABLE IN BELGIAN FRANCS: 
OU sia cesar e ens 1.0 Aug 1947 3 i - 1.0 
DISS (6. dsgoa i a oh cace eats 1.0 Aug 1947 — 38 - - 1.0 _ 
DN hateS rrsie eek ecto 2.0 3 hy - - - 2.0 ~ 
REPAYABLE IN SWISS FRANCS: 
Netherlands. ........ccccccerss .. 4.0 May 1948 —- 4.0 - - - 4.0 - 
REPAYABLE IN CANADIAN DOLLARS: 
Brazilian Traction (Brazil) . wee 2.7 Jam 10689 —— 5 1.4 8 3.7 2.7 — 
Financiera and Comision (Mexico) .1 Jan 1949 — ~ -- on al a - 
India (Rwy. Project).............. 2.3 Aug 1949 — ~ 2.3 2.3 2.3 - 
Ma asics fick Caisse oS CRO 8 §.1 ~ — 5 1.4 3.2 5.1 5.1 — 
REPAYABLE IN POUNDS STERLING: 
Brazilian Traction (Brazil)......... 1.0 Jan 1949 -- -- a - 7 .3 1.0 1.0 — 
ALL CURRENCIES, TOTAL.... 743.9 300.2 198.9 9.2 18.0 15.1 25.6 67.9 567.0 176.9 
SUMS RAISED BY THE SALE OF OBLIGATIONS ISSUED OR GUARANTEED BY THE BANK 
UNITED BHATEE TOUEARE. oc. ioc cc cc cccicecccceccececees 250.0 8.1 18.2 1. - 19.9 278.0 
ITE cs ata Mot oo ew eecane wig laane bite n ~ 4.0 - - — - ~ 4.0 
NDR Fe ts oeoy ss 23. aa hc ead a ee Ae ce A 250.0 13.1 18.2 1.7 — —- 19.9 282.0 





1 As at December 31, 1949 these loans still required ratification and /or other action by the member governments before becoming effective. 
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June 30 
1946 


GOLD (at $35 per fine ounce) 

DEPOSITS WITH BANKS AND DEPOSITORIES ; 
UO eee bs es 159.1 
Other member currencies '... . 

INVESTMENTS: U.S. Government Obligations ° 5 _ 


RECEIVABLE FROM MEMBERS........ 224.3 
Non-interest-bearing demand notes 3 
Payable in U. S. dollars. . ; 
Payable in other member currencies ' _ 
Payments due on calls on capital stock subscriptions ‘. 
Amounts required to maintain value of currency 
holdings *........... pick Metres peatees — 
LOANS OUTSTANDING inant: BY BANK...... — 
ACCRUED INTEREST, COMMITMENT AND SERVICE Cu ARGES. . —- 
MISCELLANEOUS ASSETS... 
SPECIAL RESERVE FUND ASSETS ¢ 6 


STAFF RETIREMENT PLAN ASSETS (in trust) cutee — 
TOTAL ASSETS. 383.4 


294.3 





ACCOUNTS PAYABLE AND ACCRUED EXPENSES 


UNDISBURSED BALANCE OF LOAN COMMITMENTS - 
On loans held by Bank. . ae 


On loans represented by obligations of borrowers sold 
under guarantee’............ aka = 


BONDS OUTSTANDING.............. — 
Payable in United States Dollars 
Ten-year 214 per cent Bonds, due July 15, 1957 — 


Twenty-five Year 3 per cent Bonds, due July 15, 1972 ° - 
Payable in Swiss Frances: 2!4 per cent Swiss Franc Serial 
Bonds of 1948, due 1953-54 (Swiss Francs 17,000,000). . — 


SPECIAL RESERVE *...... a ee eee i eee — 
STAFF RETIRMENT PLAN RESERVE. ere : ; — 


CAPITAL...... en ee 383.4 
Subscribed. SEL GibG wena eee 7,670.0 
Less uncalled ES citi 6 acd 6 Se 
Total capital called.................... pattie tw 383.5 
Plus excess of income over expenses................. —.1 

TOTAL LIABILITIES, RESERVES, CAPITAL. 383.4 


CONTINGENT LIABILITY—Notes sold under guarantee ” 


1 Amounts in currencies other than United States dollars have been 
translated into United States dollars: 


(i) In the cases of 38 members, at the par values established and 
the International Monetary Fund Agreement as specified 
elsewhere in this publication; and 

(ii) In the cases of the remaining 10 members (Austria, China, 
Finland, France, Greece, Italy, Peru, Poland, Thailand and 
Uruguay), the par values of whose currencies have not been 
so specified, at the rates used by such members in making 
capital payments. 


No representation is made that any of such currencies is convertible into 
any other of such currencies at any rate or rates. 

2 At cost plus accrued interest. 

3’ Demand notes delivered to the Bank in substitution for currency of 
member, in accordance with Section 12 of Article V. 

‘Payment of 4.9 million poupenee until June 25, 1951, in accordance 
with the provisions of Article II, Section 8(a) (1). This amount is pay- 
able in gold or United States dollars. 

*’ Payments due within a reasonable time under Section 9(a) of Article 
II from 3 members by reason of reductions in the established par values 
of such members’ currencies. 


International Bank 
Balance Sheet 


(In Millions of U. S. Dollars) 


Dec 31 
1946 1947 1947 1948 1948 1949 1949 


4.0 2 o _ 7 
83.2 170.0 159.2 50.9 128.3 135.5 153.1 
5.8 61.8 51.1 ‘ss. 1 15.2 17.8 37.6 
17.5 108.2 108.2 114.8 113.1 117.7 115.5 
147.7 156.3 411.0 419.4 425.0 446.5 438.7 
937.3 1,185.3 1,021.1 873.6 884.3 856.3 812.1 
588.5 1,179.9 1,016.2 868.7 879.4 851.4 801.2 
248.3 415.8 215.8 65.8 65.8 40.8 — 
290.2 764.1 800.4 803.0 813.6 810.6 801.2 
398.8 5.4 4.9 4.9 4.9 4.9 4.9 
— — — — — — 6.0 

- 250.0 497.0 497.0 500.9 622.1 700.6 

- 3 2.4 3.3 3.6 3.9 4.1 

2 2 2 2 2 3 

1.1 3.1 5.5 8.1 10.8 

— _ — 3 5 7 9 
1,168.2 1,762.1 2,096.0 1,948.0 1,948.3 2,073.3 2,120.6 


LIABILITIES, RESERVES, AND 


1,168. 
7,790. 
6,621. 


1,168. 


_ _ — 4.0 4.0 4.0 4.0 

— ~ 1.1 3.1 5.5 8.1 10.8 

- — 3 5 7 9 

0 1,603.8 1,644.4 1,660.2 1,675.0 1,683.3 1,690.0 

5 8,024.5 8,225.1 8,286.0 8,336.0 8,348.5 8,348.5 

9 6,419.6 6,580.1 6,628.8 6,668.8 6,678.8 6,678.8 
1,168.6 1,604.9 1,645.0 1,657.2 1,667.2 1,669.7 1,669.7 
— .6 —-1.1 — .6 3.0 7.8 13.6 20.3 

2 1,762.1 2,096.0 1,948.0 1,948.3 2,073.3 2,120.6 

~ — 8.1 11.4 18.2 
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June 30 Dec 31 June 30 Dec 31 





June 30 Dec 31 














































CAPITAL 
2 3 3.6 3.5 3.4 é. 














158.0 196.9 26.9 9.9 123 161.6 
~ 158.0 196.9 26.9 9.9 107 153.1 
— — _— -— —= 16. 8.5 





CoSo 7M om 





So on 


— 250.0 254.0 254.0 254. 254. 








— — 100.0 100.0 
— 150.0 150.0 


100.0 100.0 100. 
150.0 150.0 150. 





oo 




















6‘ The amount of commissions received by the Bank on loans made or 
guaranteed by it is required under Section 6, Article IV, to be set aside 
as a special reserve to be kept available for meeting obligations of the 
Bank created by borrowing or guaranteeing loans. 

7 The Bank has sold under its guarantee 12.0 million dollars of 24% 
serial notes and 16 million of 3% sinking fund bonds received by the 
Bank in connection with its loan operations. The notes mature semi- 
annually in equal installments commencing January 15, 1949 through 
July 15, 1958. A total of 1.2 million was thus retired on January 15, 
and July 15, 1949. The bonds mature March 1, 1969, with the sinkin 
fund provisions becoming operative on or before September 1, 1953, an 
semi-annually thereafter in equal installments of .5 million. Of the 
total of 26.8 million of obligations outstanding under guarantee at 
December 31, 1949, 8.5 million is reflected as a direct liability subject 
to withdrawal. 

* As a sinking fund for the Twenty-Five Year Bonds, the Bank has 
agreed to purchase and retire or redeem bonds of said issue commencing 
July 15, 1958, in varying amounts calculated to retire 50 per cent of the 
total issue by maturity. 

® The amount shown as uncalled December 31, 1949, is subject to call 
only when required to meet obligations of the Bank created by borrow- 
ing or guaranteeing loans. 
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GOLD PRODUCTION IN MILLIONS OF U. S. DOLLARS AT 35 U. S. DOLLARS PER OUNCE 
‘¢ 31 
949 Latest Twelve 
— 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Months Ending 
— World Production’... 1,052 1,136 1,211 1,283 1,270 3,3 866 787 743 759 773 799 
37.6 North America....... 317.69 347.13 370.21 387.77 384.94 323.45 198.87 156.52 144.43 165.58 199.96 207.64 ees 
115.5 ee 143.37 165.38 178.30 185.89 187.08 169.45 127.80 102.30 94.388 99.14 107.43 123.33 140.97 (Oct) 
138.7 eee 29.62 32.33 29.46 30.91 28.00 28.05 22.10 17.81 17.48 14.72 16.26 12.99 13.94 (Oct) 
312.1 United States...... 143.92 148.58 161.74 170.20 169.12 125.41 48.33 35.78 32.04 51.18 75.79 70.89 65.80 (Oct) 
301.2 Other Areas....... .79 85 71 .76 .74 55 64 64 54 55 .48 .43 — 
01.2 Central America...... 3.22 3.99 6.27 9.00 10.65 12.15 10.51 9.97 8.94 9.10 9.29 9.86 aac 
4.9 El Salvador........ .380 .36 .30 .33 .29 1.06 1.02 «tt .40 .76 .38 .63 .86 (Dac) 
, Honduras......... .85 17 1.07 1.31 1.04 1.02 .73 .69 .60 45 42 .59 ee 
6.0 Nicaragua......... .93 17k 3.86 6.33 8.06 9.29 8.51 8.38 7.83 7.85 8.40 8.57 8.43 (Oct) 
00.6 Other Areas....... 1.15 1.15 1.05 1.03 1.2 .79 20 .14 oat .04 .99 .07 
4.1 | South America. . . ‘ 51.38 55.81 61.92 66.10 62.83 55.51 18.64 46.42 44.54 41.88 34.74 33.06 
a ee 7.13 7.58 8.34 9.25 8.24 8.02 6.70 6.24 7.43 6.12 6.12 3.438 +.04 (Sept) 
10.8 Een ee 9.54 10.29 11.58 11.74 9.23 6.54 6.08 7.14 6.31 8.08 5.91 5.72 6.14 (Nov) 
9 Colombia... 15.48 18.22 19.95 22.12 22.96 20.88 19.79 19.37 17.738 15.30 18.41 11.73 12.79 (Nov) 
20.6 Boweder.......:... 2.47 2.47 3.10 4.07 3.92 3.58 3.89 2.98 2.38 2.63 2.01 2.77 3.46 (Nov) 
EE eae ininaes 8.54 9.11 9.36 9.84 9.98 9.02 6.99 6.13 6.04 5.54 4.06 3.89 oe 
Venezuela......... 3.98 3.95 5.05 5.02 4.57 4.02 2.85 2.69 2.67 1.68 .74 me 2.08 (Oct) 
3.3 Other Areas....... 4.28 4.24 4.09 4.06 3.92 3.45 2.32 1.87 1.98 2.51 2.50 1.75 oe 
61 ere 19.63 21.28 20.42 20.00 16.49 16.26 16.10 12.28 9.91 10.85 9.89 10.50 
~9 ee 2.32 3.05 2.33 2.84 2.10 1.55 1.19 oan 1.39 1.69 1.16 1.21 
03.1 co 18 Ae 18 18 2.49 2.76 3.66 2.36 01 .05 .07 
8.5 PIII 5 sass awe 6.15 5.53 5.38 4.58 3.62 2.93 2.90 2.61 3.18 2.81 2.61 15 
54.0 a 6.76 8.19 7.56 7.62 5.33 6.13 5.48 3.94 3.00 3.20 2.64 2.52 
Other Areas 4.22 4.40 4.96 4.78 2.97 2.90 2.87 2.60 2.34 3.10 3.41 
oe ee ree 107.08 123.11 131.58 128.85 125.94 80.00 40.72 39.75 15.91 17.77 28.48 es 
- Formosa. .. .. 4.65 5.24 4.40 8.75 4.25 3.46 1.88 «91 Be iss 27 MP esas 
4.0 ere 11.58 11.24 11.01 10.13 10.01 9.11 8.83 6.59 5.89 4.61 6.01 6.30 5.64 (D2c) 
a Rg. oe ow weet 25.89 27.08 29.17 28.79 28.50 25.79 8.05 5.90 2.29 1.51 2.02 2.44 ies 
9 Se ieee Tiere ores 25.71 31.21 32.85 28.45 28.79 26.73 17.15 22.98 3.38 6.76 11.52 be aeua ahs 
. Philippines. ....... 25.43 32.31 37 .06 38 .86 36.89 ? — ~ — — .03 2.28 7.32 9.22 (Sept) 
as Other Areas....... 13.61 15.97 17.06 18.51 16.49 15.91 4.86 3.38 4.34 4.84 12.40 .... si 
5 
18.8 Sn deunncne et 489.31 511.46 542.75 592.41 599.08 580.31 518.10 492.29 488.75 478.03 448.56 467.00 
59.7 Belgian Congo and 
20.3 Ruanda-Urundi.. 15.14 16.57 18.08 19.58 19.69 18.00 15.79 12.75 12.14 11.60 10.55 11.06 12.50 (Sept) 
0.6 Gold Coast........ 19.57 23 .62 27.388 31.02 31.11 27 .26 19.86 18.31 18.87 20.51 19.53 23.45 23.60 (Aug) 
8.2 a eps a aaig 1.92 2.42 2.71 2.70 2.52 1.99 1.58 1.48 1.35 1.05 one .82 wea 
Southern Rhodesia. 28.15 28.52 27.85 28.96 27.66 26.60 22.98 20.75 19.89 19.06 18.30 18.00 18.58 (July) 
—_ Tanganyika........ 2.64 2.86 4.40 5.05 4.99 3.74 2.54 1.93 1.73 1.70 1.66 2.01 = 
— Union of South Africa 410.71 425.65 448.75 491.63 504.27 494.44 448.15 429.79 427.86 417.45 392.01 405.47 408.84 (Nov) 
ae Other Areas....... 11.19 11.82 18.57 18.27 8.82 8.28 7.18 7.30 6.91 6.66 5.75 as 
the WI da siaetawae ss 63.65 73.59 77.52 78.98 70.54 49.69 33.67 29.38 30 .82 35.94 42.12 41.00 ee 
14% Amstrela.......... 48.49 55.72 57.60 57.54 52.38 40.38 26.30 22.99 23.00 28.86 32 .82 31.19 31.55 (Nov) 
the his Gaawbeatin ene .87 3.23 3.77 3.90 4.15 3.50 2.15 1.41 3.32 2.88 3.30 3.26 
emi- New Guinea....... 7.60 8.27 8.62 10.32 7.43 pire: ve as a .02 2.07 3.03 
ugh New Zealand...... 5.90 5.32 6.26 6.50 6.11 5.81 5.22 4.98 4.49 4.17 3.93 3.30 
cing Other Areas....... .79 1.04 1.26 .73 .46 ol ae ees ee itats ice erate ais 
an 
the 
> at Note: See country section for current monthly data. World and 1 Estimated world total excluding U.S.S.R. Annual average produc- 
j2ct continental totals include estimates for countries listed when no figures tion in the U. S. S. R. during 1936-1938 was estimated by the U. S. 
for those are given. Figures in italics represent preliminary estimates Bureau of Mines at 185 million U. S. dollars. 
has In almost all cases figures for ‘Other Areas’’ are in part estimates. ? January /October. 
cing 
the 
call 
‘OW- 
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{NTERNATIONAL FINANCIAL STATISTICS 





ARGENTINA (Peso): 

Domestic buying rates for U. S. dollars 
Special 
OER a ae pieiktarals 
Preferential B 
ES eh ales ee ais. 

Domestic selling rates for U. S. dollars 
Preferential A............ 
Preferential B 
| Sig She aS eer 
Auction....... 


AUSTRALIA (Pound)?: Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 

AusTrRIA (Schilling): 

Domestic official rates: 
Basic buying. 
Basic selling 
Premium... . 
Effective average. . 
BELGIUM (Franc): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 
Bo.uivia (Boliviano): Par value agreed with IMF 
Domestic buying rates for U. S. dollars 
Controlled ae 
Special. . 

Domestic selling rates for U. S. dollars 
Controlled: Without tax 


TOMER, Gissosneweian 
Special: Without tax.. 
With tax.... 
ee 


BRAZIL (Cruzeiro): Par value agreed with IMF..... 
Domestic official buying rate for U.S. dollars 
Domestic selling rates for U. S. dollars 

Official without tax 
Official with tax 
eS 

BULGARIA (Lepr): 

Domestic buying rate for U.S. dollars... .. 
Domestic selling rate for U.S. dollars...... 


(Dollar): Par value agreed with IMF 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars. . 

N. Y. selling rate for Canadian dollars: Free 
N. Y. buying rate for Canadian dollars: Free 
CEYLON (Rupee): 

Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


CHILE (Peso): Par value agreed with IMF..... 
Domestic buying rates for U. S. dollars 
Government................. 
Official 
Se. kine cocks os bis esis a6 

Domestic selling rates for U.S. dollars 
Ee re ae 
RE er ea ae eee 
Official ee Re Pe ote on 


CANADA 


CoLoMBIA (Peso): Par value agreed with IMF .. 
Domestic official buying rates for U.S. dollars 
Domestic selling rates for U. S. dollars 

Official: Without tax............. 
With tax—Class I imports 


Class II imports 
Class III imports 


NS oh te re Pe ee ae 3 Saas 


Costa Rica (Colon): Par value agreed with IMF... 
Domestic buying rate for U.S. dollars...... 
Domestic selling rates for U. S. dollars 

Official: Without surcharge....... 
With surcharge.......... 

Free: Without surcharge......... 
With surcharge............ 


1949 


5 


.00 
.98 


36 


.00 


3.2240 
3.2280 
3.2055 


9. 


10 


43 


43. 
43. 


42 
42 


55. 


86 
14 


.83 
70\ 
96f 
00 


.00 
50 


(In Units of National Currency per U. 


Sept 15 Jan 10 


1950 


.20 
83 
73 
3.36 


37 
.09 


02 
5.80! 
. 2400 
2425 
2275 


7 

4 

5 

3 
3.73 
5 

6 

9. 

Di 


rrr ww 


5.67 
6.80 
8.795 
9.915 


Exchange Rates 


S. Dollar) 


CuBA (Peso): Par value agreed with IMF. 
Domestic selling rates for U. S. dollars" 
| ire 
DUNN a cain ea ba ge nd aes 
CZECHOSLOVAKIA (Koruna): 
Par value agreed with IMF............... 
Domestic buying rate for U.S. dollars... .. . 
Domestic selling rate for U. S. dollars. 
DENMARK (Krone): Par value agreed with IMF. 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars... ... 
DOMINICAN REPUBLIC (Peso) : 
Par value agreed with IMF............... 


ECUADOR (Sucre): Par value agreed with IMF...... 
Domestic official buying rates for U.S. dollars 
Without tax 
DMI ort ths xe gc ioe anid 
Domestic selling rates for U. S. dollars 

Official: Without tax. eae 
With tax—for essentials... _.. 
With tax—for semi-essentials. . 
Free: Without tax 

DRE eS eG yt ou arokaG aid 

Ecypt (Pound)?: Par value agreed with IMF...... 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars...... 

Ex SALVADOR (Colén): Par value agreed with IMF . 
Domestic official buying rate for U. S. dollars 
Domestic official selling rate for U. S. dollars. 


ETHIOPIA (Dollar): Par value agreed with IMF..... 
Domestic official buying rate for U. S. dollars 
Domestic official selling rate for U. S. dollars 


FINLAND (Markka): 
Domestic buying rate for U.S. dollars....... 
Domestic selling rate for U. S. dollars....... 


FRANCE (Franc): 

Domestic official buying rate for U. S. dollars 

Domestic official selling rate for U. S. dollars. 

Dom. buying and selling rates for U.S. dollars 
MI gsc iy ated es Wiig ns ang SEE Wah 
cc ris eee neta ne ce 

New York selling rate for francs: Free .... 

New York buying rate for francs: Free 


GERMANY, FEDERAL REPUBLIC (Deutschemark) : 
Domestic buying rate for U.S. dollars... ... 
Domestic selling rate for U.S. dollars....... 


GREECE (Drachma): 
Domestic buying rates for U. S. dollars 
Without certificates. 
With certificates. ‘ 
Domestic selling rates for U. S. dollars 
Without certificates 
With certificates 


GUATEMALA (Quetzal): Par value agreed with IMF. . 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. 8. dollars...... 


HONDURAS (Lempira): Par value agreed with IMF . 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars. ..... 


HONG Konc (Dollar): Par value agreed with IMF. . 
Domestic official buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 


HuNGARY (Forint): 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


ICELAND (Krona): Par value agreed withIMF..... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


INDIA (Rupee): Par value agreed with IMF........ 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


Sept 15 Jan 10 


TD 


' End of December. 
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?In U.S. dollars per unit of national currency. 


* December 5. 


‘January 13: Buying 89.25 and selling 89.38 U. S. cents per Canadian dollar. 


1949 1950 
1.00 1.00 
1.00 1.00 
1.02 1.02 
50.00 50.00 
49.85 49.85 
50.15 50.15 
4.799 6.907 
4.790 6.895 
4.810 6.920 
1.000 1.000 
138.50 13.50 
13.40 13.40 
13.13 13.13 
13.50 13.50 
15.04 15.04 
20.04 20.04 
17.727 18.335 
24.267 24.875 
4.1330 2.8716 
4.1400 2.8747 
4.1266 2.8676 
2.50 2.50 
2.49 2.49 
2.51 2.51 
2.484 2.484 
2.48 2.48 
2.53 2.53 
159.00 229.00 
161.00 231.00 
214.07 
214.71 
349.00 
330.60 
272.76 
329.40 348.588 
331.26 349.348 
4.195 
3.33 | = 
4,980 4,980 
9,990 14,980 
5,020 5,020 
10,0380 15,020 
1.000 1.000 
1.000 1.000 
1.008 1.008 
2.00 2.00 
2.00 2.00 
2.04 2.04 
3.97 §.71 
3.96 5.73 
4.01 5.80 
5.90 6.53° 
11.65 11.65 
11.838 11.83 
6.489 9.341 
6.473 9.3175 
6.505 9.3650 
3.309 4.762 
3.300 4.7475 
3.318 4.775 
» Average 


e 





(ce tases 





INI 


INI 


IR/ 


IR/ 


IRE 


IsR 


Its 


JAI 


LE 


Lu 


for 
12 Ji 


9.00 
1.00 


49.00 


8.588 
9.34 


oro 


eS 
ne 


4,980 
4,980 


5,020 
5,020 
1.000 
1.000 
1.008 


2.00 
2.00 
2.04 


5.71 
5.73 


5.80 
6.53° 


11.65 
11.83 


341 
.3175 
.3650 


- 762 
- 7475 
775 


verage 


| 
| 


for U.S. Dollars 








VOLUME III, NUMBER 1, JANUARY, 1950 
(In Units of National Currency per U.S. Dollar) 
Sept 15 Jan 10 Sept 15 Jan 10 

InDO-CHINA (Piaster) : 1949 1959 1949 1950 
Domestic official buying rate for U.S. dollars. 12.55 PHILIPPINES (Peso): Par value agreed with IMF.... 2.000 2.000 
Domestic official selling rate for U.S. dollars... 12.70 99 59 Domestic buying rate for U. S. dollars...... 2.008 2.008 
Effective free rate for U.S. dollars........ 19.46( “"" Domestic selling rate for U.S. dollars...... 2.010 2.010 
Effective average rate for U. S. dollars. . 16.08 

INDONESIA (Guilder) : TULA : 

Domestic buying rate for U. S. dollars 2.645 3.79 eee eee rates for U. S. dollars 98 98 
Domestic selling rate for U. S. dollars... 2.66 3.81 Official—with premium.......... 398 398 

IRAN (Rial): Par value agreed with IMF.......... 82.25 32.25 Domestic selling rates for U. S. dollars 
Domestic official buying rate for U.S. dollars 32.00 32.00 aaa aarp 102 102 
Domestic selling rates for U. S. dollars Official—with premium.......... 402 402 

ete enna re ccna cen aN 32.50 32.50 PORTUGAL (Escudo) ° 
Certificate....................:. 40.837 40.00 Domestic buying rate for U. S. dollars 24.88 28.60 

IRAQ (Dinar)?: Par va'ue agreed with IMF. 4.030 2.800 Domestic selling rate for U.S. dollars...... 25.12 28.95 
Domestic official buying rate for U.S. dollars. ... 2.809 R Bats 
Domestic official selling rate for U. S. dollars. 2.785 UMANIA (Leu): | . ‘ 

IRELAND (Pound)?: eee ene “4 ~ 7 = — See, pe 150 
Domestic buying rate for U.S. dollars...... 4.0825 2.80125 S P. a a ee ee we Oe ees + as 15 153 
Domestic selling rate for U.S. dollars...... 4.0275 2.79875 PAIN (Peseta): : 

ISRAEL (Pound)?: ‘ Domestic buying rates for U. S. dollars 
Domestic buying rate for U.S. dollars...... 4.0325 2.80125 D ; = ee OaSGNAS SE 
Domestic selling rate for U.S. dollars...... 4.0275 2.79875 omestic fficia rates for U.S. dollars senna 

Re re a eS ES Siar OES BS SM AOS Sgt 
Dom. buying and selling rates for U.S. dollars . STRAITS ae aaa aie sion 

CS i tia oa hiciarc. thas Gar ah, 575 624 ar value agreed with IMF............... : ; 

+ EI Stl Oise oh emer 575 624 Domestic buying rate for U.S. dollars...... 2.114 3.0418 
OO CTR Ce TOR rr 575 624 Domestic selling rate for U. S. dollars... ... 2.128 3.0651 
RS cn gen er Se ein wae ci dat 634 660 SWEDEN (Krona): 

JAPAN (Yen): _ Domestic buying rate for U.S. dollars...... 3.59 5.17 
Domestic buying rate for U.S. dollars......\ 369 gf 358.4 Domestic selling rate for U.S. dollars...... 3.60 5.18 
Domestic selling rate for U.S. dollars......, *“ \ 361.6 SWITZERLAND (Franc): 

LEBANON (Pound): Par value agreed with IMF. 2.1901 2.101 . ? T : 

: . : - z Domestic rates for U. S. dollars: 
Domestic official buying rate for U. S. dollars 2.185 2.185 Official 4.32 
Domestic selling rates for U. 8. doliars Shas a ae 
ASS HEN EHO K ET TO DE RHE eres oe 2.2 New York selling rate for francs: Free. ..... 3.975 4.292" 
Free................ 4. $50 eens s 3.04 3.2298 New York buying rate for francs: Free..... 3.981 4.296" 

LUXEMBOURG (Franc): Par value agreed with IMF. 43.83 50.00 Svesa (Pound: P 1 d h IMF. 

Domestic buying rate for U.S. dollars... ... 43.70 49.85 oer ): ‘ fficie Ib agree _ U. 8 dcli 2.191 2.191 
Domestic selling rate for U. S. dollars...... 48.96 50.15 ——— o fine “oy ro Sd i ollars 2.185 2.185 

MEXIco (Peso): Par value agreed withIMF....... 8.65 8.65 nen Of ing rates tor ollars 29 el 
Domestic buying rate for U. S. dollars. 8.64 8.64 F OBE eee ee cece ee ce cecccens 3. : 7 ; 
Domestic selling rate for U.S. dollars. .... 8.65 8.65 DOD n nce eeceececcceeccncescens 0 3.229 

NETHERLANDS (Guilder): Par value agreed with IMF 2.653 3.800 THAILAND (Baht): : ; : 
Domestic buying rate for U.S. dollars... ... 2.649. 3.795 Domestic official buying rate for U. S. dollars 9.88 12.45 
Domestic selling rate for U.S. dollars...... 2.658 3.805 Domestic selling rates for U. S. dollars _— 

NEw ZEALAND (Pound)?: I ai coal tin! yer ep eur ava iow F ; 
Domestic buying rate for U.S. dollars...... 4.0295 2.7991 WO Ae ow ara ora, ttle ae aaa Wes Gas 21.90 23.76" 
Domestic selling rate for U.S. dollars...... 3.9696 2.7586 TuRKEY (Lira): Par value agreed with IMF....... 2.800 2.800 

NICARAGUA (Cordoba): Par value agreed with IMF 5.00 5.00 Domestic buying rate for U.S. dollars...... 2.800 2.800 
Domestic official buying rate for U.S. dollars. 5.00 5.00 Domestic selling rate for U. S. dollars...... 2.825 2.825 
Domestic selling rates for U. S. dollars UNION OF SOUTH AFRICA (Pound)?: 

fficial : a, tax............. = : = Par value agreed with IMF lat akaal 4.0300 2.800 
see eweneereves ° omestic buying rate for U.S. dollars...... 4.0325 2.80125 
Mechs OSCAR Pigesh tenis ess 7.417 6.93 D tic selli te for U. S. ; 5 

Norway (Krone): Par value agreed with IMF..... 4.963 7.143 reemerged : Cee. .... ce eee 
Domestic buying rate for U. S. dollars...... 4.960 7.135 UNITED ae ame eg 4.0300 2.800 
Domestic selling rate for U. S. dollars. 4.970 7.150 D ti — ° caiete dd 4.0325 2.80125 

PAKISTAN (Rupee): et ne a heen -s - ae ; oe toe 
Domestic buying rate for U. S. dollars. . 3.300 3.300 Mow York oeline sate ter pounds ducing... 4.4008 2.607% 
Domestic selling rate for U. S. dollars. 3.318 3.320 New Yost be Me cate tee ane sterli 4 "* 40275 2.8009 

PANAMA (Balboa): Par value agreed with IMF. 1.000 1.000 ying oe meee oe as 

/ Paracuay (Guarani): Par value agreed with IMF.. 3.090 3.090 Urucuay (Peso): 
Domestic ae buying rates for U. S. dollars: i. ‘en wremnneais Dawtng pees for U. S. dollars 1.819 
ih SN a cig ah ‘ c . 
Special : Basic Exports se hs Ahsan j 4 .920 Special I Phd ewceweneeees 1 . 519 1 . 78 
ees —{ 6.02 . Special IT 2.35 
a _ . Fe \ ; aan Domestic selling rates for U. S. dollars 
Domestic selling rates for U. S. dollars Offcial—Basic ({ ... 1.899 1-90 
Official: Basic................... 3.121 3.121 Special 2.45 
Special: Group II Imports....... \ j 4.982 Free...............0--. cette 2.76 3.10 
Group III Imports....... ' 7) ty ee a _ Par — a 7 _ IMF.. 3.35 3.35 
Group IV Imports....... 8.05: omestic buying ra or U.S. dollars 
Nh See aren a thes «eared 3.740 — Basic petroleum................. 3.09 3.09 

Peru (Sol): Par value agreed with IMF..........: 6.500 10 ak petroleum.............. 8.05 3.05 
Domestic official buying rate for U. S. Silla 6.485 —- Washed coffee.................-. 4.80 4.80 
ee - rates for U. S. dollars sia Cone and Somat coffee........ = ir 

1 Ne ote ORE MERA es OOO. eel Ue ae Sea eee ee eee a oe oe oe . 
Certificate Set aetacpwasccwicnecu vis 18.37 15.06" Domestic selling rate for U. S. dollars. 3.35 3.35 
Terr Terr reer rer 18.72 16.30" YUGOSLAVIA (Dinar): Par value agreed with IMF. . 50.00 50.00 
for December. * December 17. 7 Average for September. * Buying .2862 and selling .2869 U. S. cents per franc. ‘January 3. '*See Par Value Table, page 14. “« January 7. 


'* January 13: Buying 23.28 and selling 23.30 U. S. cents per franc. 
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INTERNATIONAL FINANCIAL STATISTICS 


Gold and Foreign 





HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKS, 








Foreign 
1937 1938 1945 1946 
—_ — —_ 2 
— — — 769 
we Sa «SCC 
9 12 107 113 

Be La L a 
a= 1 41 40 
3 4 33 33 
1 1 15 16 
3 3 13 19 

‘ 8 Re 1.8 

; 1.0 i 2.1 
136 56 984 1,243 
95 13t 466 624 
4 1 14 12 
18 26 312 406 
2 3 28 4 
4 3 50 41 
2 — 12 16 
ae mae 9 10 
5 1 10 11 
_ raed 57 92 
6 9 26 37 
27 WH vs: 2 
_— 9.4 82 140 
17 43 18 siandis 
16 23 46 49 
46 48 10 15 
9 4° (166 as 
12 19 1 5 

‘ 2 4. 8.5 
51 43 146 157 
2 8 — 87 
6 5 26 24 
48 45 19 130 
7 3 ety 16 
259 «1910 4k (sé 
119 63 38 37 
68 57 574 =1,228 
39 40 416 1,060 
9 12 100 90 
— — 12 8 
20 5 46 70 
644 513. 6,134 5,961 
219 245 543 677 
316 211 5,040 4,905 
69 18 269 293 
40 39 282 86 


(End of Period: Millions of U. S. Dollars) 
Gold 
Sept Oct Nov 
1937 1938 1945 1946 1947 1948 1949 1949 1949 
TOD snc vcceeess a ms on 15 1,856 1,486. 1,450 1,450 141 —- —- —  @g 
ty DEE Seer — -- oe 4.0 2 — — — 
RS tka cin yas wane aes 4 14 39 32 30 36 52 47 64 
NORTH AMERICA......... 12,969 14,812 20,736 21,429 23,262 24,850 ae Ferns 
eee 185 192 361 543 294 408 460 eer 
Rr a ine Gos Sie 24 28 292 180 100 44+ Rs een a ete 
United States........ 12,760 14,592 20,088 20,706 22,868 24,398 24,728 24,688 24,626 
CENTRAL AMERICA....... 14 15 243 275 329 340 364 a me 
Costa Rica.......... a 2 6.0 2.0 2.0 wal Zak Boe Bek 
Sag Oa 1 1 191 226 279 289 $11 wee ae 
Dominican Republic. . — —_ = 2 2 4 4 4 4 
E] Salvador.......... 7 7 13 12 15 15 17 17 17 
Guatemala.......... 5.4 6.7 28 28 27 27 27 27 27 
SS eee - a a m | a a a a a 
SN eee 3 3 4.9 4.4 3.4 2.9 2.8 2.8 2.8 
SOUTH AMERICA.......... 678 712) 2,229 2,118 1,257 1,104 _ 
USS 444 473+ 1,197 1,072 322 142 oe alt 
EO ce cate M ey 3 3 22 22 23 23 23 23 
Ee 32 32 354 354 354 317 317 317 ie 
NS Eee a 30 30 82 65 45 43 43 43 43 
Colombia 16 24 127 145 83 51° ; P ee 
NE ica kag kise 4 3 21 20 20 21 21 21 21 
esi a kis 5s oe lt a 6 2 2 2 2 12 
uaa bk: 20 20 28 24 20 20 20 20 
seni wins s 75 73 195 200 175 164 177 178 ae 
ES SCT 54 54 202 215 215 323 373 373 373 
eae 10,854 10,387 7,056 6,999 5,681 5,202 Pane Ae 5 
Austria ere 46 Re att — 5 5 5 5 5 
See ee 833 773 733 735 594 624 715 720 709 
Czechoslovakia....... 92 95 35 te 10° 17° zt pets pacts 
I oc a wins sini 54 53 38 38 32 32 32 32 32 
OS ae ee 26 26 3 == — 6 6 6 6 
i se ee os 2,566 2,761 1,550 872 5483 5483 5233 5233 5233 
RS ese wie 24 27 28 19 14 6 5 7 ogee 
ee 25 37 24 24 34 35 38 40 40 
es a 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 
TS ee - 4g 11 11 11 11 11 11 11 
Ee ae tn sak ® 210 193 24 28 58 96 252 252 252 
Netherlands *........ 933 998 270 265 232 167 162 162 195 
a 74 84 80 91 75 53 51 51 51 
EE Soa 6s s'a ane 83 85 outs 70t 62 58 vale a a 
ESE g eee 69 69 60 245 193 158 
Memenmia............ 121 134 269 267 216 2168 ae ee 
Ei a win's wind.d 718° 525t 110 111 111 111 85 85 ststahs 
| | Re eee 244 321 482 381 105 81 70 70 70 
Switzerland.......... 650 701 1,342 1,480 1,855 1,887 1,485 1,486 1,495 
United Kingdom..... 4,085¢ 3,4497 1,9967 2,4117 2,025’ 1,5908 cae nee am 
SNE I ns voc uwess 110 110 420 439 365 355 352 — re 
ee aus ss 5 54's 55 55 52 53 53 50 53 53 53 
— LS eS eee 26 26 127 149 142 143 140 eas 
er “= - a — — — — — —_ 
Seer ore 29 29 241 237 170 162 159 154 154 
BRITISH DOMINIONS...... 491 523 1,264 1,318 1,147 550 ; 
SSS 5 6 53 82 88 88 Sanes er as 
oo 274 274 274 274 274 256 247 247 247 
New Zealand. 23 23 23 23 23 23 29 30 31 
Union of South Africa . 189 220 914 939 762 183 121 119 120 
Se a PN a. 33 ,875 


Sous (excluding U.S.S.R.)* 


25,120- 26,573 31,986 32,625 33,431 


33,827 34,082 34,605 34,919 





t International Monetary Fund. 


+t Data as of some other date; see country tables for details. 
Gold reserves for U.S.S.R. estimated as follows (in millions of U. S. dollars) : 1945, 2,250; 1946, 2,400; and 1947, 2,575. 
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§ International Bank for Reconstruction and Development. 


§§ Bank for International Settlements. 


* Estimates of the Board of Governors of the U. S. Federal Reserve System. 
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Exchange Holdings 
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TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 


(End of Period: Millions af U. S. Dollars) 











Exchange Total 
Sept Oct Nov Sept Oct Nov 
1947 1948 1949 1949 1949 1937 1938 1945 1946 1947 1948 1949 1949 1949 
5,427 5,412 5,576" 5,576" 5,575! — — — 17 6,783 6,848 7,025 7,025 7,026 IMFTt 
1,590 1,442 1,483 1,483 1,424 — — — 769 1,594 1,442 1,433 1,483 1,424 IBRD § 
re oes pn at aa oe . a ice ee .... NORTH AMERICA 
231 597! 535! ines a 1,548 1,268 525 1,005 995? 1,017? 1,078? Canada 
Sie Sale aa eat ee a ai A baat aa cee re Mexico 
ee oa Phe ae wales — aad pred. Samant er United States 
123 76 114 i 24 26 351 388 450 417 481 its ... CENTRAL AMERICA 
2.4 3.1 3.0 2.7 1.3 1.2 1.3 Tce 2.4 4.5 5.2 5. 4. 3. Costa Rica 
67 28 7 2 2 232 266 346 317 382 eat loss Cuba 
12 11 1} 10 10 3 4 33 35 14 15 15 14 14 Dominican Rep. 
15 15 17 17 17 8 8 28 29 29 30 35 35 35 El Salvador 
22 16 8 6 6 8 9 41 47 49 44 36 34 33 Guatemala 
2.1 2.4 2.6 2.6 2.6 oF 9 1.8 1.9 2.2 2.5 2. 2 2.7 Honduras 
2.0 5 1.8 1.4 tae 1 1 7 6 5 3 5 4 4 Nicaragua 
1,374 1,302 en 813 770 3,211 3,361 2,632 2,438 a6 a ... SOUTHAMERICA 
749 666 viata oe ae 5394 486+ 1,663 1,696 1,071 808 a wes a Argentina 
8 9 oe ae Zande 7 5 35 34 31 31 a es a Bolivia 
430 440 303 ree eaeas 50 59 666 760 785 757 620 ie dae Brazil 
11 10 25 22 13 32 33 110 69 56 53 69 66 56 Chile * 
28 eae et oa 20 27 177 176 111 84 79 85 100 Colombia 
6 7 7 7 6 5 4 33 37 27 28 27 28 27 Ecuador 
9 6 4 4 3 5 iia bates 10 11 9 6 4 5 3 Paraguay 
12 24 36 35 ees 26 21 38 35 32 44 56 55 and Peru 
81 77 agin ae ee mney er 252 291 255 241 as Sais sy intua Uruguay 
40 63 16 56 37 59 63 227 252 255 386 389 429 411 Venezuela 
ins aes pater rite paren eee ee ; oe ee ‘ene err wel ... EUROPE 
5 9 16 15 15 73 ar xen 2 10 14 20 20 20 Austria 
300 314 237 217 210 833 782 815 875 894 938 952 937 919 Belgium 
pee parce Pate ae ee 109 137 53 106 96 84 59 58 63 Czechoslovakia 
44 52 53 45 53 70 Tt » 84 87 76 84 84 76 84 Denmark 
7 18 11 9 9 73 75 13 15 7 24 17 15 15 Finland 
a as 151 151 172 eens i ae eee aisle 674 674 695 France 
Likes rahe pipers is aaa 34 30 193 re co wie ea pees Sate Greece 
8 13 10 9 7 36 56 25 29 43 48 48 49 48 Hungary 
2.7 6.8 1.9 2.6 2.8 1.2 1.2 5.7 9.6 3.8 7.8 2. 3. 3.8 Iceland 
175 183 125 133 134 51 52 157 168 186 193 136 143 145 Ireland 
48 344 aa ial eae 212 201 24 114 116 440 aie inn ues Italy * 
102 166 168 187 187 938 1,003 296 289 334 333 330 349 382 Netherlands * 
76 66 41 43 37 122 129 99 , 220 152 118 93 94 88 Norway 
28t 9 ee rae cen 89 88 86 90 66 ass ice di Poland 5 
nova Portugal 
wage Rumania 
tua 55455 ai hati rare ee ee aan ats oer oe ee ‘anes re er Spain 
41 84 74 79 70 503 512 526 470 146 165 144 149 140 Sweden 
24 55 44 59 58 769 764 1,380 1,467 1,879 1,442 1,529 1,545 1,553 Switzerland 
Sgiseg ee ene Senta arg mate re 2,466" 2,676 2,063'* 1,842! 1,425" pias brag United Kingdom 
1,229 1,168 eee ere ees 177 166 994 1,667 1,594 1,522 1,198 hea NEAR EAST 
1,022 1,014 704 699 ens 94 95 468 1,113 1,075 1,067 757 752 Egypt 
104 120 105 erat gata 34 37 227 239 246 259 245 fas Iran ° 
4 4 5 6 6 — — 12 8 4 4 5 6 6 Iraq 
99 30 32 29 37 49 34 287 307 269 192 191 183 191 Turkey 
5,557 4,547 1,123 940 7,373 7,200 6,676 5,012 3,193 3,229 3,288 BRITISH DOMINIONS 
514 1,126 ici Pi oe 296 251 596 759 603 1,214 932 964 981 Australia 
4,590 3,099 1,658 1,657 1,663 590 485 5,815 5,179 4,864 38,854 1,905 1,904 1,911 India '° 
204 175 133 118 111 92 41 292 316 228 198 162 148 142 New Zealand 
249 147 73 94 134 229 259 1,196 1,025 1,010 330 194 213 254 U. of &. Africa 


SUM 
WORLD (excluding 
U.S.S.R.) 


aD 
U. S. dollar holdings the amount of official U. K. dollar balances as 
8 Estimates of the U. S. 


'U. S. dollars only. 2U. S. and Canadian Dollars. 3 Central 
Bank holdings only. ‘Total gold and “net’’ foreign exchange. 
‘Gold holdings are those of the Bank of Poland (the former central 
bank) throughout; foreign exchange holdings are those of the National 
Bank (except December 1938) and may include small amounts of gold. 
‘August 1, 1936. 7 Estimates of the Board of Governors of the 
U. S. Federal Reserve System made by deducting from total gold and 


reported by banks in the United States. 
* Annual data refer to March of the 


National Advisory Council. 
following year. 


securities. 
of currency devaluations. 


10 Foreign exchange holdings include some long-term 


11 Includes adjustment payments receivable on account 


12 Gold, U. S. and Canadian Dollars. 
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INTERNATIONAL FINANCIAL STATISTICS World Tr 














—_-— 
EXPORTS (f.o.b. ) IMPORTS (c.i.f.) 
Months Months 
Twelve Beginning Twelve Beginning 
Months Oct 1949 Months Oct 1949 
Ending Relative to Ending Relative to 
Sept Same Months Sept Same Months 
1928 1938 1947 1948 1949 of is<st 1928 1938 1947 1948 1949 of 1948+ 
(Millions of U.S. Dollars) (Per. C “ent) ‘(Millions of U. S. ‘Dellars) (Per Cent) 
es ra cche vans 33,209 22,137 50,299 56,504 ‘ 36,102 24,864 56,068 63,216 ...._.... oe 
North America......... 6 874 4,146 18,801 16,460 oo ou 6,010 3,115 10,214 11,644 a ero Sw 
United States. os 5,177 $3,122 15,871 12,663 12,550 91 Nov 4,427 2,203 6,548 8,058 7,634 100 Nov Tu 
Cemeda............. 1,412 879 2,932 3,240 3,222 85* Nov 1,364 762 2,852 2,912 3,067 90*Nov | Yu 
Newfoundland. : 34 32 80 27 25 115 usr Bee eo ; Ot! 
cen ois wiwih os 243 110 408 460 439 88 Oct 185 123 693 550 480 84 Oct U.S.! 
Other Areas......... 8 3 10 11 7 2 6 7 eats = ee 
Central America & Antilles 627 485 1,522 1,650 641 565 1,686 1,847 a er = 
ete AOR... ..... 19 9 23 32 312 18 13 48 42 473 its E 
(| er 278 142 773 724 592!9 234 119 564 569 562 er Ee 
Dominican Republic. . 29 15 83 82 74 100 Nov 30 12 58 72 47 63 Nov Ire 
El Salvador.......... 24 10 40 45 a5 82 Oct 18 9 37 41 41 ee “ 
Guatemala.......... 28 16 52 50 52 «104 Oct 31 21 57 68 68 121 Oct ~ 
PGES kis Salsas 22 7 31 31 37 a 20 8 27 32 38 et Su 
Honduras........... 22 11 28 35 me lksas 13 12 32 42 me lnsas Sy 
as os 20 24 40 46 48° 31 32 76 79 81° Wika. s Ot 
Netherlands Antilles. . 104 180 300 41178 os bite 111 214 396 51578 ids Far | 
Nicaragua........ oe 12 4 13 19 21 15 6 24 27 2% ee Bu 
ee 4 4 9 10 10° 17 16 87 70 713 oe Ce 
imer Arees......... 65 63 130 165 103 103 280 290 5th ws oe Ch 
South America......... 2,314 1,341 4,483 5,343 ’ 1,893 1,237 4,400 4,669 er ee M 
Se 1,018 438 1,614 1,856° at cea 807 443 1,345 1,5913 ie oan FY 
Sr 41 35 81 123° 120%'0 |... 23 26 60 67° Kita oe Hi 
a aera 474 296 1,145 1,173 1,072 86 Oct 441 296 1,232 Liga 6 06 li... In 
oe cient ois 2% 236 139 277 328 335 58 Nov 163 118 266 269 291 93 Nov A re 
ioneebin......-..... 128 81 255 290 304 a 161 89 365 336 276 ante In 
MN a Ge ones oe 18 10 44 41 37 55 Dec 16 10 52 53 53 95 Dec Ja 
aso 15 9 21 28 oer ek 13 10 25 27 ve ie M 
NOs OE wasn seals 125 76 147 157 155? ae 70 59 168 168 164? a 
Surinam............. 5 3 9  . Fere 9 -wes 4 4 12 A eee PI 
SS Be 102 61 163 178 197 134 Oct 97 62 215 200 178 111 Nov : 
OO ee 116 178 692 1,114 1,018° ana 81 106 625 768 Wore gga | 
Other Areas......... 36 15 35 Me gece ce 17 14 35 aes Sains an 
Es Fo spin seiko: 0'e 15,720 10,774 16,132 20,834 be Anh kine 19,695 13,981 24,742 28,159 ea ee | 7 
United Kingdom..... 4,085 2,573 4,859 £46,641 7,285 75 Dec 5,795 4,461 7,273 8,379 8,926 78 Dec F 
ED cs ios yp biaieib's 311 178" 104 218 298 132 Oct 456 289"! 331 484 388 188 Oct N 
Belgium- Luxembourg. 857 724 1,403 1,688 1,858 77 Dec 889 765 2,084" 1,984 1,835 86 Nov O 
Bulgaria. . Ts 45 68 86 91! Ese 51 60 75 124° eens as Afri 
aiiiaiesahin. peas 627 354 574° 753 811 98 Dec 567 292 653 754 767 113 Dec U 
SENET. wd ce ss 414 335 482 569 676 91 Nov 441 354 644 712 857 73 Nov A 
kn x ep ee 158 181 409 500 496 89 Nov 202 183 345 489 461 73 Nov A 
PR a a. 2,041 876 1,787 1,997 2,650 110 Nov 2,097 1,322 2,909 3,350 3,360 79 Nov B 
is sec og 2,924 2,162 1,230° 1,543° 1,225" .... 3,335 2,222'* 1,069° 1,8389° 1,8757-4 F 
RE ates fon Sieg wi 79 90 79° 89° 102 esas 161 131 341° 391° 374 F 
SS Ere 144 155 179 253 io Sea 211 122 124 168 ere ate G 
ee 21 13 45 61 46 87 Nov 17 11 80 70 66 76 Nov K 
ioc cn. s5'06 vk 219 116 159 192 232 81 Nov 288 200 529 551 512 73 Nov N 
Ge Sie sins a x ord 783 547 666 1,068 1,185 74 Oct 1,173 586 1,429 1,499 1,578 82 Oct N 
Netherlands......... 786 568 714 1,025 1,309 86 Oct 1,078 776 1,614 1,872 1,964 64 Oct 
Tes cécket eeu 179 190 367 416 430 69 Nov 269 290 770 748 847 68 Nov T 
ES oes a 281 225 305 588 5863 pee 377 247 453 510 509 fess T 
rs aig Ss a we 43 49 172 171 163 99 Nov 120 101 378 413 407 68 Nov : 0 
0 Se 161 154 113° 160° Sat eee 195 137 80° 96° deve i spd 
See 409 98 306 361 393 ee 580 152 396 470 485 ao ») ADJ 
{ _—_— 
World and continental totals include estimates for listed countries value; for 1948 and last twelve months ending in 1949, percentage of 7 
for eae Neng nd se tone available. Data relate to general trade so far as f.o.b. value) were made as follows in millions of U.S. dollars: = 
repor y individual countries. e 
Data for 1928 and 1938 from the League of Nations, The Network of — 1047 1068 1049 ~~ we _ J sub 
World Trade, 1942; with adjustments as indicated in December 1949 a: ee ee oe coe seeny a a 8 refi 
ome of penne ee ree. . bob Newtoundinns | MAS chit ” an vouseuee Bees wo idsty.cs S - . : — 
e 1947 import (c.i.f. value) total represents the export (f.o.b. value) uba (a).... tee ilippines (a)......... | wh 
total plus an estimate for freight and insurance. ontenee't wy ; 4 8 era eae 12 mS tio 
Adjustments to include inland freight and insurance to frontier have Neth. Antilles (b)...... 60 82 ... U.ofS. Africa eo... Wd 2 
been made on exports as follows: Canada, 1947 (120 million dollars), nen ee->>=--- 3 3 3 Rhodesia, N. (b)....... sa of | 
1948 (130 million dollars), 1949 (130 million dollars); Union of South Ere Ctts sess 11 10 9 Rhodesia, 8. (b)..--... - 
Africa 1947 (10 million dollars), 1948 (12 million dollars), 1949 (12 mil- Adjustments for stein. 1947, and New Zealand, 1947-1949, repre- » Jul 
lion dollars). sent additions to published c.i.f. figures officially stated to be insufficient. a 
Adjustments to include freight and insurance on imports (for 1947 For special inclusions or exclusions and undervaluation estimates, see 
based on (a) Balance of Payments data and (b) percentage of f.o.b. the Notes to the Country Tables. 
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EXPORTS (f.o.b.) IMPORTS (c.i.f.) 
Months Months 
Twelve Beginning Twelve Beginning 
Months Oct 1949 Months Oct 1949 
Ending Relative to Ending Relative to 
Sept Same Months Sept Same Months 
1928 1938 1947 1948 1949 of 1948} 1928 1938 1947 1948 1949 of 1948+ 
(Millions of U. S. Dollars) (Per Cent) (Millions of U.S. Dollars) (Per Cent) 
eee tCennnee 

Sweden. mes - 422 463 902 1,107 1,166 96 Nov 458 523. 1,454 1,877 1,182 101 Nov 

Switzerland.......... 408 301 760 799 818 93 Nov 512 363. 1,122 1,163 919 86 Nov 

I Medea 2 tis 89 115 223 197 245 95 Oct 114 119 245 275 286 109 Oct 

Yugoslavia.......... 113 117 173 302 2077 138 114 289 316'° 3437 

Other Areas........ 121 122 35 45 171 161 105 125 
Nah igen isd care a 413 257 465° 880° 491 268 1,785° 2,055° 
Middle East........... 610 489 1,514 1,913 625 717 1,898 2,156 

is 5 ak 40 Kw ere 7 12 21 23 8 11 55 62 

ee 281 148 370 591 547 105 Oct 249 184 412 663 77 58 Oct 

ES, pista owe oid’ 8 8 28 34 277 5 24 28 42 387 

Die cadxasaceess 153 150 383 589 619" 76 92 179 169 206'° 

Ee iis fi nak anaes 20 39 116 80 68° 34 46 161 186 170° 

Israel'®. . . 8 28 134 51 351° 33 56 366 9417 —-2g2h0 

Sudan, Anglo- -Egyptian 28 27 64 100 117 25 Oct 30 29 69 92 101 89 Oct 

Syria and Lebanon. 21 17 38 36 483 51 36 143 213 2273 

Other Areas... ...... 84 60 360 455 ; 139 239 485 635 
See 4.779 3,056 3,870 5,079 es 4,575 3,068 5,682 6,755 

SES eee 123 79 124 172 154 98 Oct 75 38 138 252 102 67 Oct 

NN Sy saat caves, wwe 137 96 269 306 310 70 Oct \ 139 85 291 300 308 

I oor conga 482 153 " 706 261 \ 

Manchuria.......... 239 «imp 39170 1 153 3437 996 = 219 

French Indo-China. 115 82 66 93 87? ; 100 55 138 182 208° 

Hong Kong.. , 257 von ro 399 503 95 Oct 318 187 390 523 624 99 Oct 

I oooh ye esate i : i,gee 1,20 1,397 127 Nov \ 1,381 1,568 1,839 91 Nov 

Pakistan........... = 1,084 9 554) "147, "278258 j 8387 8 467 { 48 ‘348 ‘431 

BROUNOIR: 5 5 eee i cies 634 379 129 392 497 83 Oct 403 268 284 428 554 83 Oct 

RR ici nik Gi iniack ke 886 758 174 259 509 94 Oct 990 750 526 683 901 84 Oct 

ies, Federation of, 

and Singapore...... 482 326 611 814 753 69 Nov 493 314 643 842 835 78 Nov 

Philippines.......... 154 115 265 318 264 ea 149 151 651 642 626 

South Korea'*........ 15 48 8 19 137 pe 54 37 197'® 205'9 138719 

NN 3.6 5 5i08 Gears 109 76 97 202 2437... 80 55 139 173 2002° 

Other Areas......... 72 64 190 380 eo ae 78 57 200 390 
oa Ficte arias 930 776 «61,488 1,905 Me 920 772 1,256 1,800 

ee! 625 518 996 1,313 1,720 75 Oct 669 520 769 1,262 1,574 120 Oct 

ane 12 8 22 28 26° 7 7 19 22 233 : 

New Zealand........ 262 223 415 494 569° 5 218 216 428 451 441° 

Other Areas. ........ 31 27 55 70 ; va 26 29 40 65 
DS eric Ke odie 942 813. 2,024 2,440 tas 1,252 1,141 3,405 4,131 

Union of South Africa. 229 141 413 541 595 82 Nov 393 495 1,828 1,545 1,548 46 Nov 

co Seer 165 162 346 352 346? ' 198 143 382 477 472? 

MN 5 Bsc aciardeas 13 15 39 44 4920 11 10 38 49 4920 

Belgian Congo....... 32 50 228 237?! 259"! : 45 35 147 191"! 226'021 

French Morocco...... 50 43 155 181 eet 79 61 280 394 398'° 

French West Africa... 45 38 107 "Cis eae 56 47 170 142” 

Gold Coast.......... 63 30 64 104 1423 54 36 86 120 1333 

Kenya and Uganda... 32 38 106 137 ohn at 41 34 126 183 

Madagascar......... 19 24 59 48 ies as 27 17 55 72 

Ne cic ce kana 83 47 155 225° 191° 77 42 159 174’ 185° 

Rhodesia, Northern... 4 49 86 115 Ieee lk ess 11 25 48 73 88!0 

Rhodesia, Southern. . . 19 24 79 106 116 84 Oct 32 41 157 197 230 103 Oct 

Tanganyika. . Seana 18 15 45 65 es ees 16 15 55 91 

I  tiaciex Kies 48 39 52 58 59° rad 66 45 154 158 146° 

Other Aveas......... 122 98 90 105 er og 146 95 220 265 ; 

ADJUSTMENT! .......... — — — _— Tor veal — — 1,000 — 

+ The per cent figures are based on returns beginning October trade of Newfoundland. °*12 months ending May. °12 months 
through the month indicated, The per cent figures shown for both ending March. ‘Projection of partial year data. ‘Aruba and 
the exports and the imports of countries whose currencies were Curacao only. °* Wholly or partially estimated. “12 months end- 
ee er [a — Macey ro below — bie ing August. " Includes trade with Germany. ‘Corrected for esti- 
reflects, mainly, a fall in terms of dollars o e prices at whic ; aaa 1s : 
trade was conducted, in particular trade among the countries mated undervaluation by 96 ee dollars. 1 Te a 
which had depreciated. (See Relative Depreciation or Apprecia- Austria. The Trizone; exports, commercial trade only. Com- 
tion of Various Currencies, page 8.) mercial imports only. Prior to May 5, 1948, Mandated Territory 

Data refer to calendar years except as noted in December 1949 issue of Palestine. ™ July-December. 1928 and 1938 data refer to all 
of International Financial Statistics. of Korea. “Includes indeterminate amount of invisible items. 

29% * s n + 22 } 

’Undervaluation and other discrepancies. °*12 months ending “42 months ending April. “Includes Ruanda-Urundi. * 12 months 


July. *12 months ending June. ‘ Beginning April 1, 1949, includes ending September. 
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PRICE AND YIELDS OF INTERNATIONAL BANK BONDS 
MENTS AND DENOMINATED IN THE CURRENCY OF 


International Bank for 















































Reconstruction and Development Brazil Chile 
Coupon: 214 per cent?°® 3 per cent 3% per cent 3% per cent 114-3 per cent 114-3 per cent 114-3 per cent’ 
Maturity: July 1957 July 1972 Oct 1979: Oct 1957 ? Dec 1993 * Dec 1993 ¢ Dec 1993 
Next Call Date: 45 days’ notice 45 days’ notice 30 days’ notice '' Next interest day '' Next interest day '' Next interest day '' Next interest day " 
Call Price: 101 102% 100 100 100 100 100 
Market: New York New York New York London New York London Zurich 
‘Price Yield Price Yield Price Yield Price Yield Price —Yield* ‘Price Yield Price Yield” 
End of " N Yo N 7" % 
1937. = ——— “a2, 20.05 42~—S—s«16.15 165% 3.64 18144 3.78 1544 3.90 
| ee — — — — 934 38.07 14 39.15 16% 4.80 14 14.57 18 4.37 
1939. a — — — 144% #26.81 2514 22.27 113% 18.40 20 7.60 15% 3818.72 
| Pee — — — — 15% 326.67 4l 20.92 1034 14.16 14 11.00 138% 11.28 
Ns eb un aid _— — — — 18% 28.11 64 8.06 13% #£11.78 25 6.24 184 8.32 
| ool — — a 34144 18.42 74 - 18% 8.37 32 5.25 2234 6.85 
Sy sacs css — — — — 50 10.55 71% 6.66 1814 9.08 24 5.96 201% 8.38 
1944. — _— — — 55 6.75 8214 5.35 18% 7.78 2214 5.02 181% 7.79 
ER i os oi 6 — — ~- _ 61 6.15 8714 4.86 224% 5.06 251% 4.71 20% 5.55 
ee — — — — 54 6.95 9814 3.64 225% 5.31 31 4.55 22 5.39 
Fe 95 2.85 95 3.30 47 7.98 99 3.61 214% 6.66 34 3.03 17% 7.98 
1948. 9814 2.48 983, 3.08 46 8.20 100% 3.43 2834 3.58 39 2.64 23% 4.43 
1949—Jan.... 983% 2.41 993, 3.01 48 7.96 9914 3.45 285% 3.52 37% 5.37 25% 3.93 
Feb.... 99% 2.27 100% £2.99 51 7.51 99 3.64 28 7.14 37 5.45 2614 3.81 
Mar... 9954 2.30 100% 2.98 5414 7.01 9814 3.70 27% 7.37 34 5.97 26 3.89 
Apr.... 9934 2.28 10034 2.96 51% 7.39 98 3.69 26 7.69 3414 5.91 2434 4.08 
Steer .. 100% 2.22 100% 2.95 50% 7.58 9814 3.66 26% 7.51 331% 5.97 2534 3.93 
June... 100% 2.13 102% 2.87 49 7.75 9814 3.73 26% 7.55 29% 6.78 2434 4.08 
July... 101 2.12 102% 2.88 50% 7.54 100 3.45 25% 7.84 30 6.70 26% 4.15 
Aug... 101% .53'® 102% 2.85 535% 6.95 101 1.65 264% 7.62 31 6.52 2544 7.92 
Sept... 101% 1.435 102% 2.85 543% 7.05 101 1.36 '5 26% 7.44 3314 6.06 27 7.41 
Oct... 101 2.2315 102% 2.935 538% one 9814 3.59 25% 7.92 33% 6.28 2614 7.62 
Nov... 101 -81'5 103 Minus'® 54 7.10 9714 3.83 265% 7.51 31% 6.35 2614 7.55 
Dec 19 1.25'5 103% Minus’ 541% 6.99 9814 3.73 2634 7.48 30% 6.56 28144 7.08 
Panama Paraguay Peru Uruguay Belgium 
sate ety i oO —uwe6=6Cl cee | CO oe ioes. Now 1970 
urity : ec an ay ug ay ov 
Next Call Date: June 1950" 6 months’ notice'!' 30 days’ notice Next interest day Any time 45 days’ notice Next interest day 
Call Price: 100 100 100 100 100 100 
Market: New York London New York New York London Zurich London 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
End of % % % % % % % 
Eo iik ss) — — 12% 14 11 13 50 7.82 5414 5.65 9414 3.76 96 4.26 
SE nha oaks = — 15% 14 95% 13 39 9.95 44 6.97 92% 3.85 9214 4.48 
ns os ce aio o's — a 8 14 84 13 474 S.o8 49 7.25 5914 6.17 63% 6.93 
kt was « a -- 8 16 634 a8 40 10.34 49 7.25 46 14 421% 10.30 
SE at i's 581% 5.78 ub 14 1% 13 521% 8.04 69 5.20 3934 14 79 5.49 
Nh 5s seca 72 4.70 $2 10.68 134% 13 621% 6.97 67% 5.33 3934 14 90 4.69 
a 89 3.73 344% 10.18 19 3 67% 6.46 11% 5.04 58% «6.35 984% 4.47 
| a 97 3.38 55 6.67 19% 13 Thy 5.79 15% 4.76 64 5.85 9614 4.27 
| a 985% 3.31 521% 7.08 285% 13 89 4.82 76 4.73 82 4.48 100% 4.01 
I ae oh te 100 3.25 55 6.85 18% 13 9514 4.40 9514 3.69 91 3.96 10414 Minus’ 
eo 99 3.28 5614 6.75 15% a3 83 5.22 8614 4.14 85 4.31 101 2.9815 
sk ean neo s 81% 4.15 5814 6.60 15% 6.50" 78% 5.62 85% 4.19 7644 4.90 101% 1.50" 
1949—Jan..... 83% 4.05 52% 7.41 15% 9.52" 8414 5.15 87% 4.10 784% 4.77 101% 2.00'5 
84 4.01 52% 7.48 16% 8.89" 86 5.03 86 4.19 78% 4.74 101 4.02 
Mar.... 8214 4.02 521% 7.52 17% 8.45" 91 4.68 814 4.42 81 4.58 101 2.27'5 
Apr..... 8444 4.00 52% 7.63 1734 8.45! 854 5.09 81% 4.42 8914 4.06 102 0.00'5 
May.... 88 3.81 581% 6.65 17% 8.51" 85 §.11 81% 4.42 88 4.15 101 2.4015 
June.... 91 3.65 6014 6.41 164% 9.23" 83 5.27 76% 4.73 90 4.03 101 2.98'5 
July.... 87 3.86 56% tane 16% 9.16" 8314 §.25 79% 4.54 91% 3.93 101 3.9715 
Aug.... 87% 3.83 56% 6.98 17% _ 8.57" 83% §.22 717% 4.69 91 3.93 101% 3.05'5 
Sept.... 87% 3.82 57% 6.95 184% 8.22" 8334 4.78 717% 4.67 90 4.03 101% 1.40'5 
Oct..... 8734 3.82 55% 7.25 18% 8.11" 80% 5.50 75% 4.80 8934 4.05 101 1.98" 
Nov.... 87 ~ 3.86 594 6.59 185% 8.05" 803% 5.48 73% 4.96 91 3.98 100 4.02 
Oe... 935% 3.53 621% 6.22 18% 8.05" 82 5.33 75% 4.80 901% 4.00 9914 4.03 





+ Agricultural Mortgage Bank, guaranteed by national government. 

‘ Prior to 1944 interest was 614 per cent and the bonds matured October 1, 1957. * Prior to 1943 interest was 5 per cent and the bonds ma- 
tured October 1, 1951. Interest increases on a graduated scale from 11% per cent in 1948 to 3 per cent in 1954. * Prior to February 1949 interest 
was 6 per cent and maturity February 1, 1961. Interest increases on a graduated scale from 114 per cent in 1948 to 3 per cent in 1954. ‘ Prior 


to 1949 interest was 5 per cent and maturity 1959. ’ Prior to 1946 the interest was 6 per cent and the bonds matured in 1947. * Prior to 1946 
interest was 4 per cent and maturity December 1, 1954. 7 Prior to 1946 interest was 4 per cent and maturity was January 1, 1945. 8 Prior to 
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Colombia Cuba El! Salvador Mexico 
— TT | 
3 per cent 3 per centT 41% per cent 3% per cent 3 per cent $5.68 $4.65 Coupon 
Oct 1970 Oct 1972 June 1977 July 1976 Jan 1976 § Jan 1968 ¢ Jan 1963’ Maturity 
a Next interest day 6 months’ notice '' Next interest day Next interest day Next interest day Next interest day" Nextinterest day" Next Call Date 
100 100 100 100 100 Call Price 
New York London New York New York London New York London Market 
2 | “Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield _ 
% % % % % % % End of: 
aia oa 16% 13 60 7.78 = = 30 15.14 23% 13 3% Be nasa 1937 
_ _ 271% - 5934 7.83 — ~— 10 = 1% aS 1 SRO ie a ae 1938 
— — 34 13 57 8.20 = _ 11% 13 % 13 1 tae 1939 
=~ — 27% is 53% 8.77 _ — 74 3% a3 % ee ae 1940 
31% 10.82 32% 13 72% 6.50 _ — 12% a 5% as 17 13 Pee 
) 884% 9.10 44 13 7334 6.40 -- oo 25 13 9% 13 14 PP 2c 1942 
42 8.52 4414 13 9914 4.54 a _ 301% 13 11% 13 16% oe Fea 1943 
| 49144 7.44 56 13 106 Minus* — — 35% * 11% " oe SS lnwbwwnnie 1944 
) 59% ~=« 6.88 5514 6.61 112% #£Minus'* = —- 49 13 12% 13 17% a Ae 1945 
| 56 6.72 66 §.58 112 Minus'* a oe 64 5.50 10% 7.75 19 De ts Pet eal 1946 
: 4514 8.42 571% 6.53 116 Minus'* 4334 8.82 58 6.17 6% 11.93 17 Se” -Sctdéaeeas 1947 
} 36 10.52 51 7.47 111% Minus?* 5634 7.10 52 6.97 4% 18.24 i fh Se 1948 
375% 10.72 51 7.51 110 Minus'® 60 6.70 52 7.00 5 16.60 12% 12.18 ....Jan —1949 
86% 10.40 51 7.60 106% #Minus!5 59% 6.72 52 7.03 4% 17.85 14 10.89 ....Feb 
36 10.62 4814 7.82 105 Minus!* 59% 6.81 531% 6.87 434 17.85 13 11.88 ....Mar 
} 43 9.07 4614 8.15 108 Minus'* 58 6.98 531% 6.94 44 20.03 15 10.36 ....Ape 
; 40 9.68 454 8.35 107% Minus'* 57% 7.04 5414 6.68 5 16.60 15 10.08 ....May 
} 3914 9.80 45% 8.41 108% Minus'* 5414 7.43 54% 6.68 4% 18.51 14% 10.47 ....June 
) 42% 389.21 46% 8.27 109% #Minus'* 54% 7.43 53% 6.85 4\4 20.16 14 10.9 ....duly 
} 43% 9.09 4514 8.88 108% Minus" 57 7.10 53% 6.88 4% 17.88 15 10.22 ....Aug 
443, = 8.83 4514 8.38 10834 Minus'* 5614 7.20 53% 6.91 5% 15.51 18 12.68 ....Sept 
42144 9.31 4416 8.57 10814 Minus!5 55 7.40 56 6.67 54 16.50 18 18.18 ....Oct 
) 41% 9.54 4416 8.56 108% Minus! 57 7.14 57 6.42 514 16.68 18% 12.66 ....Nov 
4154 9.45 4416 8.66 111% Minus! 58% 6.95 58 6.30 54% 16.62 18% 12.66 ....Dec 
Czechoslovakia Denmark 
6 per cent 6 per cent 414 per cent 314 per cent 31% per cent 4 per cent 4 per cent Coupon 
Oct 1960 ° Oct 1960'° Apr 1962 February 1972 January 1964 April 1968 June 1967 Maturity 
ay 3 months’ notice 3 months’ notice Next interest day Next interest day July 1950 Next interest day June 1957 Next Call Date 
101 101 100 100 100 100 100 Call Price 
New York London New York London Zurich Amsterdam Stockholm Market 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
% o % % % % % End of: 
‘ 10314 7.60 105 7.63 9934 4.52 102% 3.35" — _-_ — — — a srxeneueuas 1937 
8 75 16 49 19.71 9814 4.62 100% 3.4715 — os —- — — Ge Oceeeseweenn 1938 
3 1214 14 5514 17.81 47 10.83 55 7.07 391% 10.40 50 8.86 — “amt aie sandiebacmahael 1989 
0 11% a6 271% 38 .67 303% 16.83 25 14.57 26 15.03 16 14 am: ~—s ieadulurns 1940 
9 16 14 48 22.68 22 23.46 35 10.88 39% 10.70 16 M4 — me elas a ve need 1941 
3 34% 14 8414 11.40 4l 12.78 4914 8.00 51 8.57 16 M4 — ae paw werearees 1942 
7 585% 14 80 12.87 674 7.90 67 5.93 6314 6.89 16 M4 — tS Cage cdaeate 1943 
1 76 M4 88 11.27 719% 6.45 92144 3.95 744 5.69 16 4 _ — .. 1944} 
l 99 14 100 8.50 96 4.85 102 3.3415 85 4.75 16 4 — we 6 tien 1945 
ye 108 12.96% 101% 6.06 973% 4.75 101% 3.3715 91 4.25 10334 Minus — ee ee 1946 
id 75 18.67% 71% 10.23 90 5.52 10214 3.2815 8814 4.52 103 Minus" — a aa ete 1947 
pe 4934 28.14" 5714 13.51 6514 9.12 931% 3.93 81 5.47 101% Minus 95 Gi ss acsxkwwes 1948 
ye 56% 24.62% 621% 12.138 671% 8.73 9414 3.86 8234 5.17 102 Minus 973% 4.21 .. Jan —1949 
2 59 23.72" 63% 11.91 70% 8.29 9314 3.95 87 4.73 100% Minus"* 98% 4.12 ..Feb 
” 5944 28.63" 58 13.20 78% 7.00 9314 3.97 90 4.43 100% Minus" 984 4.13 ..Mar 
 & 5914 238.68" 621% 12.24 82% 6.47 9214 4.07 91 4.34 10244 Minus" 983% 4.13 Apr 
ies 5514 25.23 6214 12.36 8214 6.51 9214 4.09 9114 4.31 1021 Minus® 9814 4.14 ay 
- 56146 24.78" 531% 14.90 78% 7.16 9214 4.01 9014 4.42 102 Minus 9834 4.10 ...June 
Soe 57% 24.35" 56 15.15 79% , 6.98 921% 4.01 93 4.15 103 Minus" 99% 4.07 ...duly 
518 52 26.92% 56 18.94 801% 6.85 90% 4.15 903% 4.38 102 Minus'* 99% 4.01 ....Aug 
pts 51 27.45% 50% 15.89 78 7.20 901% 4.20 8814 4.61 103 Minus*® 100% 3.97% ....Sept 
a al 53 26.42" 60 12.91 76 7.49 90% 4.22 88 4.67 104% Minus'* 100% 3.95" ....Oct 
, : 52 26.92" 58 13.41 17 7.35 84144 4.72 8734 4.70 103% Minus"* 1004 8.96" ....Nov 
3 52 26.92" 58 14.04 7534 7.58 83814 4.72 89 4.57 103% Minus® 1004 3.97% .... Dee 





. 1948 the interest was 6 per cent and the bonds matured December 1, 1960. Interest increases on a graduated scale from 1 per cent in 1948 to 2% per 

na- | cent in 1953. Current yields based on the coupon rate, being paid at the time price is quoted, are calculated. * Prior to October 1946 interest was 

est 8 per cent and maturity April 1, 1951. Since that time current yield based on 6 percent regular interest and 8 per cent back interest is shown. '° Prior 

ior + | to October 1946 interest was 8 per cent and maturity April 1, 1951. '@allable for sinking fund only. Current yield. '*Indefault. '* Interest 

946 payments suspended. _"* Yield to next call date. §'* Trading suspended. No quotation. Prior to August 1949 interest was 6 per cent 

- to and the bonds matured in July 1962. Interest increases on a graduated scale from 114 per cent in 1948 to 3 per cent in 1954. 19 Quoted on a yield 
basis only. 20 Entire issue called at 101 on February 17, 1950. 
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PRICE AND YIELDS OF INTERNATIONAL BANK BOonpDs 
MENTS AND DENOMINATED IN THE CURRENCY OF 
































Finland Ireland Italy Netherlands 
Coupon: 5 per cent * 5 per cent 5 per cent 1-3 per cent 1-3 per cent “ 334 per cent 
Maturity: Sept 1961 Nov 1963 Nov 1960 Jan 1977? July 1977 *° May 1957 
Next Call Date: Next interest day Nov 1950 Nov 1950 30 days’ notice 30 days’ notice Next interest day 
Call Price: 100 100 100 100 100 101% 
Market: New York London New York New York London New York 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
End of: % % % QJ % % 
a iE k's 45% 104% 14.124 104144 4.374 1144 +3.60* 78144 9.90 57% — — a 
Ee sik cia 102% 4.504 10214 4.684 10044 4.944 76% 10.39 4914 a — — 
ee 25 21.30 25 21.08 90 5.32 6534 12.61 4914 — — — 
RCE inne bee 3914 13.99 35 15.56 62 9.30 463% 6 15 -— — — 
Eek en cks 30 18.69 30 . 61 9.59 6% 6 11% — = _ 
See acts vs « 48 12.01 3914 . 81 6.92 7 ‘ 17% -— — — 
ee 59 9.94 57 . 9634 5.30 1 $ 381% — = — 
NE Sess bso as 7 $ 70% 8.07 101% 4.784 é 45 —- = — 
| AE ree 89% 5.98 105% Minus * 104% 4.074 7 : 55% — — _— 
Reon > i 76 7.78 101% 4.16 103% 4.114 7 6 64 = — 
ee 55 11.72 92144 5.80 102 4.254 24 4.168 77 = 91 4.97 
1948—Dec....... 504% 12.92 80% 7.25 100% 4.93 18% 5.418 321% 6 94% 4.50 
1949—Jan....... 525 14.30 86 6.50 100% 4.724 235, 4.238 31 3.23 8 9314 4.78 
ee 58 11.38 8714 6.52 100% 4.76¢ 24144 4.088 304% 3.308 943% 4.59 
pier. ..... 62 10.53 874% «6.33 100% 4.674 27144 3.678 30% 3.318 93% 4.68 
Apr 554% 11.94 87% ~=6.33 1005, 4.56¢ 3444 2.908 82% 3.118 954% 4.48 
Pe ie 615 10.69 88 6.32 101% 3.81 34 2.948 40 2.508 95 4.51 
DDS chs 61% 10.80 88 6.27 101% 4.61 ¢ 34 2.948 40 2.508 95 4.52 
July...... 67144 9.67 88 6.45 101 4.164 86% 5.488 39 2.578 96% 4.30 
Aug 61% 10.80 88 6.50 101 4.114 353% ~=—s«#5. 598 40 2.518 96% 4.31 
er 5714 11.67 88 6.30 10034 4.284 8634 5.458 52% 1.918 9354 4.76 
ae 53144 12.69 88 6.30 101% 3.344 37% 5.358 524% 1.928 94 4.71 
Nov...... 55% 10.14 87 6.75 101% 3.464 3914 5.068 52% 1.908 94144 4.68 
RR cise 56144 12.10 87 6.52 102 2.55 4 40% 4.988 52% 1.908 953% 4.46 
Norway Portugal Canada 
Coupon: 414 per cent 3 per cent 3 per cent 334 per cent fT 3 per cent 234 per cent 
Maturity: Apr 1965 Aug 1963 June 1971 April 1966 Jan 2002 Sept 1974 " 
Next Call Date: Next interest day 6 months’ notice Next interest day Next interest day Next interest day* 30 days’ notice 
Call Price: 100 100 100 100 103 
Market: New York London Zurich Stockholm London New York 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
End of % % q % % % 
ak ad ga ik 108% 3.624 92 3.48 — “= 10314 3.55 814% 3.76 100 3.25 
| 103 3.62 4 90 3.62 95144 3.24 10334 8.58 77 3.99 103814 2.99 
a 6434 =-7.29 60 6.28 52 6.66 9 — 6614 4.67 893%, 3.98 
Discs nib acs 37 12.62 50 a01 33 10.15 50 8.64 60 5.17 82144 4.62 
ae 37 12.75 70 5.37 41 8.47 50 8.73 73 4.25 9814 3.36 
eC aan eae 78% 6.03 791% 4.55 4714 7.48 7 6 8914 3.44 101 8.16 ¢ 
Rein ce xs 96 4.54 8444 4.17 5914 +6.04 75 6 94 3.23 10444 2.834 
| eee 99% 4.32 9314 3.48 61 5.94 73 8 91144 3.34 106% 2.574 
RE atch cxicnses 10544 Minus * 944%, 3.42 73144 4.82 95% $ 93 3.27 1105 2.074 
BESS. bs kan sue © 104% Minus ‘ 102 Minus ¢ 84 4.03 9634 3.99 98 3.08 109%, =2.09* 
esd see Sat 91% «5.01 9914 3.04 75 4.78 99 3.83 95% 3.17 103% 2.714 
Eerie sce se 8614 5.52 951% 3.89 66144 5.67 97 3.99 88 3.50 105 2a * 
1949—Jan....... 8434s 46.71 954% 3.40 69 5.40 99% 3.76 864% 3.58 10554 2.3874 
BD cigs gis 8644 5.53 954% 3.42 7034 5.24 9914 3.79 86 3.64 106% 2.184 
eee 938% 4.85 954% 3.44 73 5.03 9934 3.77 85 3.67 106% 2.154 
ae 96 4.61 954% 3.47 78 4.60 9914 3.79 85 3.69 106% 2.224 
ee 97 4.52 954% 3.49 8014 4.41 9914 3.79 85 3.64 106% 2.184 
Se 955, 4.64 95% 3.40 8014 4.39 9914 3.79 82 3.80 106% 2.17 
ee 963% 4.54 95% 3.40 82 4.27 9934 3.77 79 3.97 106% 2.224 
ee 96% 4.57 954% 3.438 7914 4.51 100 8.75 77% 4.04 100% 2.74 
ae 94% 4.71 9644 3.37 78 4.62 99% 3.79 75 4.23 10034 2.71 
9614 4.57 971%, 3.30 78144 4.60 993% 3.80 73 4.37 100% 382.72 
ere 95144 4.70 964%, 3.32 7634 4.738 9934 3.77 76 4.13 101% 82.67 
SS ee 954% 4.67 96% 3.32 78 4.63 100 8.75 76 4.13 102% 82.63 





* Residential Mortgage Bank, guaranteed by national government. +t Mortgage Bank of the Kingdom of Norway, guaranteed by national 
overnment. ft City of Alexandria, guaranteed by national government. §§ Morocco Railways, guaranteed by French Government and Cherifien 
tate. “ Maremmana Railway, guaranteed by national government. ' Prior to 1947 the 5 per cent bonds due December 1951 are shown. Interest 

is now 1 per cent and increases on a graduated scale to 3 per cent in 1952; current yields Soaed on present coupon rate (2 per cent) are calculated. 
? Prior to 1947 refers to 5 per cent bonds due September 1, 1957, which were refunded on September 1, 1947. 3 Callable for sinking fund only. 

* Yield to next call date. * In default. * Interest payments suspended. 7 Trading suspended. * Current yield. * No quotation. '° Prior 
to 1949 interest was 5 per cent and maturity was 1959. Interest is now 1 per cent and increases on a graduated scale to 3 per cent in 1953. " Prior 
to August 1949 the 314 per cent bonds due January 15, 1961, were shown. 
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London, Zurich, Amsterdam, Stockholm 


JANUARY, 1950 




















ONDS AND SECURITIES ISSUED OR GUARANTEED BY GOVERN- 

y OF THE MARKET IN WHICH QUOTATIONS ARE SHOWN 

“ Australia Egypt Morocco South Africa 

a 3% per cent 314 per cent 4 per cent t 5 per cent §§ 31% per cent Cc 

7 Feb 1962 * Bag 1974 January 1963 December 1978 April 1967 Maturity 
45 days’notice July 1964 Any time 3 months’ notice April 1965 Next Call Date 

t da . 

y eites . ae ‘ 308 i, 100 Call Price 
mn ew Yor on on = ondon uric London Market 
; Price Yield Price Yield Price Yield Price Yield Price Yield 

ld 
% 105% 450° 0 3.46 1011.98 % he ee 
/o_ by 4, — — — _ (2 ckwaatcienteseaen aa 
om 100% 4.95 821% 4.20 924% 4.52 — — = a ner wesediredneiereanee 1938 
ae ee a > =o - 5.55 124% =«#«7«.11 -- Salli» = “als cides g aoghal aie ea 1939 
a 2 10. .61 5 8.58 39 6 = at | eh baa eve al ging a eae he 1940 
= 58 11.78 89 3.85 a 5.98 49 ® oo Wha phigh a wear R era 1941 
a 81 7.44 92 3.68 90 4.78 56 6 — — 1942 
ie 91 5.96 96 3.46 101 1.98 ¢ 6334 ¢ a= a = — aches weeded ke pecen en 1943 
me 100% 4.95 100 3.25 101 1.98 ¢ 7334 . ~- WR ~ waa tis udlatrainen dace ee eae 1944 
103 4.28 100 3.25 102% Minus * 9434 5.35 — — 1945 
Ms 1038144 +=3.024 112 2.41 102% Minus ‘ 938144 5.45 Wa °F cia desea eae ait oun 1946 
97 = pe ‘ - 2 ‘ 98/4 4.14 8634 5.94 = Wt aaa e en eat eee 1947 
8 ¥ 104 .98 ¢ 7% 4.24 713% ~=—s«7«.84 ae, . gaia tel blardlenareccavae tale ardanecade wae 1948 
50 2 4 
73 89% 4.46 os a: es 4.27 8544 ~6.05 — — win weoeae Jan —1949 
89144 4.54 105 2.89 ¢ 7% 4.80 883 5.80 — ore eee Feb 
o 9214 4.16 105 2.92 9714 4.34 93° 5.48 ~ Mie! acc lRee akan aca Mar 
923 ; .93 4 971% ; 34 j — — eee 
43 90° 4"41 10314 3.96 « O11, 434 981s 5:10 ~~ - Cee 
4 9034 4.33 100% 3.21+ 9714 4.25 983, 5.06 — oe Sigeiebnlinean . June 
Si Se te Be ORR mR Me OS 
“4 . 72 . 72 -46 4 0. —_ — few a wes ew ..4u 
-31 8514 4.86 99 3.36 9614 4.45 100% 4.984 — ib halk aoaneamacdll Sept 
= aa 5.08 964 8.46 9615 4.49 10034 1.754 — Mite ndieutahauheabiatial Oct 
. 5% 4. 971% 4 96% 4.35 1004 «68.98 * SURO keckca@agniosaconeeen Nov 
= 905 4.38 9914 3.28 96144 4.36 1004 2.954 SOE Sis Fitienaeeneneeen Dec 
For footnotes see bottom of Page 24. 
Notes to Prices and Yields of Foreign Bonds the prices shown in the table have been rounded to the nearest eighth. 
an Yields on these bonds are calculated on the prices before rounding. 
it . Price quotations and yields of bonds of the International Bank for : : : 
‘ce |. __ Reconstruction and Development, of National Governments and of bonds a. de —— saaaee Save eee chentated to date of maturity, 
uaranteed by National Governments. Bonds traded in New York, ields have been calculated ro the fi | date b ane th 'b ds . ‘ill be 
' ndon, Zurich, Amsterdam, and Stockholm are shown. coved by the o aiene of the abit food ” Yields Sor eae bande 
— Only bonds that are currently serviced with full contractual interest have been calculated to the earliest call date when the market price was 
1d 
7 payments on present agreements are included. No bonds with ma- equal to or greater than the call price. On certain sterling bonds the 
) turity before 1957, or whose amortization or sinking fund provisions market quotation shown is higher than the call price and no yield to call 
7 : will effect retirement before 1957, are included. is given. = is = to - fact that the price, _ accumulated 
ees ; interest, is below call price. In some cases, sinking fun ments are 
98 Prices in the New York market are for the last trading day of the year not being met comedies to cnaeal cshedule oo ude there is 
62 or month and represent the closing prices, or when not traded, the mean uncertainty as to whether the bonds will be paid off or extended at ma- 
36 of the bid and asked prices. In the London and Stockholm markets, turity. Under such circumstances a current yield calculation might 
16 ¢ prices represent the mean of the buying and — price quotations since more clearly reflect the true yield situation. However, in order to main- 
. ; Se eee be a P an — a tain comparability throughout the table, the yields have been calculated 
st cas nsaction, or the mean ween the last bid an to earliest call or to maturity. 
07 4 asked price, or if these are not available, the mean between the bid or 
09 4 asked price on the one hand and the most recent price in a cash transac- In those cases where interest payments had been temporarily suspended 
71 4 tion on the other. Prices in the Amsterdam market represent closing owing to the war, no yields are shown during the suspension period even 
47 4 prices on the last trading day of the period. though suspended interest payments were later made. 
37 4 In New York, Zurich, Amsterdam, and Stockholm, bonds are quoted See March, April, August, September, October, and December 1949, 
18 « | ex-interest and yields are computed on the price shown in the table. issues of International Financial Statistics for notes to the series. Note 
15 4 However, it is the practice in London to sell bonds at a price which in- for new Union of South Africa bond follows: 
09 4 _ cludes interest accumulated since the last coupon was paid. The yields 
4 | shown are based on the price after accumulated interest has been deduc- Union of South Africa: Sterling Bonds. Interest 31% per cent; issued 
18 
74 fl ted, except where the bond is quoted ex-interest, usually about five weeks November 1949; interest dates April and October 15; callable as a whole 
9 4 say Ae the next ee — Bonds of * go tere ng or . part - par on or after April 15, 1965, on three months’ notice; no 
+ or Reconstruction an evelopment are quoted in thirty-seconds but sinking fund. 
14 
11 
12 
57 
3 CUO 
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rifien 
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INTERNATIONAL FINANCIAL STATISTICS General Price Indexes 





EXPORT GOODS HOME PRODUCED GOODS 
1949 1949 
1938 1939 1940 1946 1947 1948 Latest 1938 1939 1940 1946 1947 1948 Latest 
Month Month 





(Annual averages and average for latest month of 1949: Indexes 1937 = 100) 


NORTH AMERICA 


a eee 93 86 90 152 182 ee: ian 

United States t...... 93 91 97 151 180 193 171 (Oct) 
Raw Materials‘ . . 89 87 92 162 187 217 200 (Oct) 
Manufactures*,.. . 99 97 106 152 178 189 172 (Oct) 


LATIN AMERICA 


Ce ee 87 91 71 238 324 353 385 (Oct) 98 102 93 192 211 208 213 (Oct) 
ON eee pata baie eae oat aE osha eee siete cs ks ar oe eae er ‘cuts 
WORRIED, scence ge «teks eta Eee ener dewen 96 98 97 125 140 151 155 (Nov) 
EUROPE 
See. oo kckbwees athe aes sais % ok k 123 161 220 (Oct) 
SS, See 100 oe; Sen 247 259 255 266 (July) .... ee mae poe patios ee saa 
Czechoslovakia....... eee ee ae re Sete er er 101 112 133 168 177 180 192 (Sept) 
NS Ee re 100 95 115 169 212 263 176 (Nov) 97 93 120 165 178 191 142 (Nov) 
EE ee cite wie 75 74 92 173 245 276 156 (Sept) 93 92 118 177 215 303 180 (Oct) 
re a. coup eens 87 80 89 193 212 177 163 (Oct) 
TM on se awe 101 100 130 160 222 ae 
OT ee 116 113 132 208 219 252 218 (Aug) 
SE Ee ae 102 101 yaa eos sia 231 228 (Aug) 
Netherlands {........ Sel 2050 sien 247 262 262 242 (Aug) 
OS” 99 90 113 198 223 250 171 (Nov) .... ee ‘cnm er er seiale er 
ibaa ax 79 85 98 195 215 232 235 (July) 96 84 87 198 199 190 185 (Oct) 
RS og ce kne ease 86 80 100 153 201 226 PERM See eee Ohlea  g Oo wkaeNe  « ee 
Switzerland ¢........ 96 102 113 252 257 247 230 (Nov) 101 101 119 187 195 202 194 (Nov) 
United Kingdom..... 101 91 99 162 186 203 145 (Oct) em or ; ‘ 
NEAR EAST 
SG ec cers chKKe 106 109 121 182 158 161 167 (Nov) 94 99 121 164 138 154 208 (Nov) 
ee 91 87 67 197 187 171 166 (Aug) 


BRITISH DOMINIONS 


ee 75 69 70 117 169 231 176 (Nov) 102 97 87 103 108 130 108 (Nov) 
New Zealand........ 94 82 86 114 142 172 180 (Apr) 101 97 90 107 116 137 157 (Aug) 
Union of South Africa int Cehe: “S06 see eaee 8 seuig 104 91° 86 130 134 138 100 (Oct) 





Data are national indexes as shown in the country sections, converted trolled rate; France, official rate through 1947, average of official rate and 
to U. S. dollars at the selling rates of exchange shown on the country free rate thereafter; Iran, official through 1944, certificate rate thereafter; 
pages. All September data for countries whose exchange rates changed Italy, official rate through 1940, average of official rate and free rate 
in September are converted into dollars at the new rates of exchange. thereafter; Turkey, official rate through 1939, premium rate through 
For multiple currency countries the rates used were: Costa Rica, con- August 1946, official rate thereafter; Venezuela, controlled rate. 
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Expressed in U. S. Dollars 


VOLUME III, NUMBER 1, JANUARY, 1950 








ALL GOODS IMPORT GOODS 
1949 1949 
1938 1939 1940 1946 1947 1948 Latest 1938 1939 1940 1946 1947 1948 Latest 
Month Month 








(Annual averages and average for latest month of 1949: Indexes 1937 = 100) 


NORTH AMERICA 


import goods. 


92 86 88 121 152 18) 168 (Nov) 93 94 95 146 176 WO Secs ....Canada f 
91 89 91 140 176 191 176 (Nov) 90 92 98 161 196 220 204 (Oct) ....United States + 
85 83 85 159 195 210 189 (Oct) 84 91 100 141 157 i fe. | Raw Materials ‘ 
94 92 94 133 167 183 171 (Oct) 107 105 118 198 248 270 268: (Oat) .....<; Manufactures * 
LATIN AMERICA 
97 99 95- 190 218 222 219 (Oct) 96 94 101 184 236 255 235 (Oct) ....Costa Rica 
83 74 72 179 188 169 124 (Nov) aa aly 5 faa fogs or er eit ....Mexico 
103 104 101 135 153 170 163 (Nov) 96 95 103 145 162 179 152 (Nov) .... Venezuela 
EUROPE 
eee ae shu asus 160 230 (Nov) nein Paik er pice 179 204 201 (Oct) ....Austria f 
96  arere 187 225 247 200 (Nov) 94 - eer 171 202 229 224 (July) ....Belgium t 
98 111 134 170 178 186 197 (Sapt) 91 105 135 188 194 236 239 (Sept) ....Czechoslovakia 
93 91 127 166 184 201 145 (Nov) 87? 892 138? 1692 194? 217? 150? (Nov) ....Denmark 
92 92 123 190 229 302 185 (Oct) 86 92 135 194 230 263 165 (Sept) ....Finland 
81 75 89 153 234 193 162 (Nov) 87 83 108 116 183 170 161 (Oct) ....France t 
101 96 113 153 177 189 202 (June) 93 91 er 152 185 meee cs. ....Hungary | 
79 77 88 132 146 155 103 (Oct) 95 87 113 172 199 205 196 (Aug) ....Ireland f 
107 111 125 160 216 192 146 (Nov) 95 91 ee aa 216 203 (Aug) ....Italy t 
94 94 116 158 171 176 130 (Oct) 96 ca atat 218 259 274 249 (Aug) ....Netherlands } 
97 94 120 135 140 145 104 (Dec) 100 96 131 193 226 256 168 (Nov) ....Norway f 
96 88 100 199 209 207 218 (Sept) 96 90 125 193 222 232 194 (Oct) ....Portugal 
96 95 120 163 191 205 145 (Nov) 89 93 138 203 233 245 190 (Nov) ....Sweden 
96 98 128 200 203 211 195 (Nov) 96 95 127 233 239 244 200 (Nov) ....Switzerland t 
92 85 103 131 143 164 127 (Nov) 93 86 107 163 200 226 166 (Oct) .. United Kingdom 
NEAR EAST 
99 106 125 176 149 159 191 (Nov) 98 113 139 189 161 159 210 (Nov) ....Iran* 
97 96 82 234 187 202 212 (Sept) 102 96 86 152 220 2138 193 (Sept) ....Turkey f 
BRITISH DOMINIONS 
101 96 90 114 120 188 112 (Nov) 98? 95? 97? 140? 146? 156? 122 (Nov) ....Australia 
100 94 95 126 131 159 178 (Aug) 100? 91? 98? 138? 142? 1742 192?(Aug) ....New Zealand 
102 91 91 132 139 149 110 (Oct) 100 91 100 138 148 166 126 (Oct) ....Union of South Africa 





_ Prices of export goods and import goods are either unit values, de + Unit value of exports and imports. 
rived from foreign trade returns, or wholesale prices of export goods and ; 

1 Based on less than 12 months. *Import-type goods. * Iranian 
year beginning March 21. ‘ Unit value of exports and imports excludes 
foodstuffs. ‘Unit value of exports and imports excludes foodstuffs and 
semi-manufactures. 


_ Indexes for Ireland, Italy, Netherlands, Switzerland, and Venezuela 
begin in 1938. The level for 1937 has been estimated and the indexes sub- 
sequently converted to that base. 
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INTERNATIONAL FINANCIAL STATISTICS Prices of Major World Trade Com ma 








ou 
A. IN IMPORTANT EXPORTING COUNTRIES 
Per Cent 
of World —_—-—__—__——— 1949 ——_-—________ 
Commodity Country Exports 1937 1938 1939 1946 1947 1948 July Aug Oct Nov Dec Co 
(Imports) “ 
FOODSTUFFS 
BACON. Bl. United Kingdom 20.8 21.2 19.4 25.5 22.8 28.0 28.7 28.7 20.1 20.2 20.2 TEA 
(100 pounds) 2. United States.... 26.4 22.7 17.3 33.8 61.1 59.4 47.2 48.3 49.6 465.1 43.6 (100 
BUTTER. ....... Al. New Zealand 32 20:2 2.1 20.8 27.9 $32.4 38.4 ee 5a. eee 
(100 pounds) 2. Denmark. . 28 23.2 28.6 22.8 42.3 50.9 62.9 o.0 07.8. 2.3. 
3. Australia..... ze 0O 28-6 )«=©622.8 ) «=3621.8 28.7 81.9 89.0 44.9 44.9 31.4 
4. Netherlands 6 20. 21.5 10.8 77.1 76.9 73.2 61.38 71.1 55.9 WHEA’ 
B 1. Canada 2 28.0 28.2 24.1 38.7 52.6 69.8 57.4 59.4 54.8 —o (Bu: 
2. France..... 1 33.8 27.9 24.5 64.1 107.0 63.9 78.5 78.8 107.7 a 
3. Italy. — 30.2 30.2 35.6 82.6 106.6 85.7 66.6 67.2 as ates 
4. Switzerland 2 45.6 45.6 45.0 91.8 91.8 91.8 91.8 91.8 
5. United Kingdom 77 23.9 25.0 24.3 25.1 aed Te | 25.3 25.3 17.6 17.6 17.6 
6. United States... ee 34.4 28.0 26.1 62.8 71.4 75.8 59.9 61.8 62.5 62.5 63.1 
Cacao. ........ Al. Gold Coast and Togo 39 10.24 5.22 4.51 8.17 22.06 35.96 
(100 pounds) 2. Nigeria and Cameroons i Fees hee ; ee pcs 
3. Brazil. 12 rece 3.41 3.14 8.92 23.25 23.79 11.77 18.24 
4. French Cameroons and 
Equatorial Africa. 8 ve . : 
5. Ivory Coast. . 6 5 oe a a or aa rice 
6. Dominican Republic... . 4 5.83 3.06 3.26 8.01 19.59 29.97 16.49 18.75 16.14 18.23 CORD. 
B 1. Switzerland 2 9.40 6.11 5.85 41.52 25.33 24.80 21.85 26.28 .... (108 
2. United States.......... 48 8.40 5.30 4.90 11.60 34.89 39.75 21.10 22.60 20.50 24.60 25.90 
CoconuT OIL...... Al. Ceylon.... 43 2.99 9.30 13.50 13.76 13.75 13.75 
(100 pounds) 2. Malaya... ; 27 Stee ne ; ee os «| 
3. Philippines... 24 5.93 2.95 S.72 32.08 18.14 22.22 12.02 12.70 hei ge ac 
B 1. United Kingdom 89 4.36 3.49 4.40 9.27 19.06 19.06 19.06 19.06 18.25 18.25 13.25 
2. United States.... 25 6.30 3.40 3.40 9.10 18.20 24.20 16.30 17.40 14.50 15.10 15.10 CoTT 
CORRE. .......... Al. Brazil... 55 7.08 5.10 4.84 17.37 22.61 22.31 23.45 24.13 31.31 43.21 (10 
(100 pounds) 2. Colombia. 18 12.56 11.49 12.71 27.54 35.384 39.69 41.59 43.26 49.97 eat to 
3. El Salvador. . 3 10.10 8.70 8.60 20.84 27.24 29.52 30.44 30.75 38.75 ae ey ell 
4. Guatemala. . 2 Sete Baka rani sate igs ee hicks 
5. Mexico... : —: : seg ate eee 
PN. . codnis's 2 51.95 a oak Scar SBT 67.84 69.42 bia ee 
2. Switzerland 1 16.55 12.76 13.08 30.75 36.31 36.84 44.22 48.34 
3. United States 54 11.10 7.80 7.50 18.70 26.40 26.80 27.70 28.40 35.50 49.60 49.00 
Copra............ Al. Philippines 54 2.94 1.86 1.83 5.30 7.94 11.68 Ca ck (fees 
(100 pounds) 2. Indonesia 21 iv aa .. 12.79 9.39 9.04 6.38 ......... Cort 
3. Ceylon... hee. Se 5.38 6.64 7.26 Me FE nda eke” waa (1 
B 1. Switzerland... ; 5 ee 5.66 — ; 12.35 10.77 10.77 10.77 11.29 ee 
2. United States....... 86 8.70 1.95 1.90 6.00 9.97 18.99 8.10 8.88 8.28 8.97 8.92 
RICE ek eI Sosa oues oa barks 31 1.31 1.24 1.12 5.08 5.99 £46.85 6.85 6.85 
(100 pounds) 2. Thailand eee ease 20 a ; nae es s a mee ane JuTE 
3. United States..... 10 3.60 3.30 3.40 7.60 10.40 13.10 8.70 8.40 7.00 7.70 8.20 (Ss 
oe es Sn iw arab 9 ee fates a ae aes aie in 
6 ioe args wie aio We 5 fe 2.75 2.15 65.17 6.56 8.76 1.68 4.58  .... 
6. Indochina.... 5 on 1.37 1.05 10.14 7.26 7.90 8.13 6.39 “pe ee 
B 1. Italy. - 2.27 2.41 2.50 7.58 8.56 5.67 5.60 5.60 .... .... .... MB Ques 
2. Switzerland. 1 4.08 4.09 4.07 15.02 11.41 11.68 10.55 10.18 a (F 
3. United Kingdom.... 1 2.80 2.81 2.20 4.88 8.90 10.97 10.97 10.97 7.62 7.62 7.62 
oa ee OE Le SR ee 49 1.73 1.43 1.49 3.50 4.74 4.18 his 
(100 pounds) 2. British Colonies og g ; : 5 ids eA _ cian 
3. pemennene sages. - 3 1.32 .97 1.44 4.18 4.96 5.00 4.00 4.00 4.00 4.00 4.00 Wor 
4. Peru peice pei 3 5 et bicnein ae ok al aes a ee os ee ea (1 
D, PmeNeOS. ...... 2.2%. > iF 1.86 2.12 ics Sere Seer 6.73 6.83 
AG CUNO oo awsescawvean 5 4.47 4.384 4.39 5.88 6.90 7.05 7.05 7.05 6.41 
A Se ee 1 4.85 5.438 5.70 5.30 10.53 £7.50 10.95 10.95 8.55 .... sia 
3. Italy a rere 1 14.82 15.21 15.10 ann pg ee 18.62 18.77 eee er pe. 
4. Netherlands 1 ane ..-. 10.10 8.381 8.30 8.85 if lt fe oe ee 
5. Switzerland. 2 3.98 3.78 65.08 mi 10.34 9.54 9.60 9.27 9.23 te 
6. United Kingdom 11 1.76 1.538 1.80 4.69 7.25 7.25 7.25 7.25 5.04 5.04 5.04 
7. United States. . 86 3.44 2.94 2.98 4.61 6.21 5.56 5.80 5.90 6.00 5.90 5.70 
For notes to the series see page 194. 
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B. IN IMPORTANT CONSUMING COUNTRIES 
Per Cent 
—— of World —____—_—— 1949 —________ 
Dec Commodity Country Exports 1937 1938 1939 1946 1947 1948 July Aug Oct Nov Dec 
a ¥ (Imports) 
FOODSTUFFS (Cont) 
20.2 Mi Tea........ ..A1. India and Pakistan 53 
43.6 1100 pounds) | 2. Ceylon. 36 25.5 36.0 47.4 45.6 55.0 60.4 
B1. United Kingdom........ 50 30.0 28.6 26.3 35.7 46.4 54.1 wa pees sa 
2. United States......... 11 27.6 28.0 28.0 9389.7 55.0 58.5 57.7 60.2 51.6 54.8 54.2 
WON: ssc cece. A1. United States.......... 51 1.20 .78 76 1.89 2.58 2.87 1.9 2.0 2.19 2.19 3.2 
(Bushel) 2. Canaga......... caalen 23 1.34 1.02 67 (i .90 2.84 2.61 2.04 2.06 2.16 2.198 2.@ 
es “ee ; ® — 1.64 1.59 1.78 2.06 2.06 1.87 1.87 1.87 
en ere 13 .99 .67 .46 1.63 2.31 2.88 2.32 2.35 ; cs ase 
5. Argentina esearaatatate ee reat 5 ae , 2 re ¥ ; 
s B 1. Italy eas 10 1.89 2.08 2.09 3.06 3.00 
, a Setistende.. peau es , ee en 1.16 1.91 2.03 2.06 oe 2.04 
Be I oh cridin 5 aia 0 1 146 1.29 1.37 1.86 2.07 2.39 3.268 2.21 1.87 
4. Switzerland............ 1 1.74 1.47 1.24 : 3.46 3.30 3.30 3.30 3.30 
5. United Kingdom........ oS 1.8 1.48 .84 1.66 1.72 1.81 2.08 23.42 1.90 1.98 1.0 
TEXTILES 
CORDAGE Fispers... Al. British East Africa...... re 6.03 71 3.34 9.72 13.83 16.82 17.33 17.26 12.91 14.25 14.25 
(100 pounds) a eee 5.31 2.54 2.42 11.73 14.70 18.99 16.52 14.54 s: 
5. 90 SRA ee As wa ae ra , peas ees tans 
Be Oi rarates cz emassienn 13.18 11.65 11.56 10.75 21.42 19.40 15.94 15.94 
di ioc ocean aon na .... 8.00 6.68 7.75 18.85 26.12 19.06 25.88 25.88 20.21 =e of 
ne 2. United Kingdom........ oe 7.57 4.76 4.44 9.18 16.61 15.70 16.55 16.55 15.63 16.12 ee 
25 8. United States.......... 10.40 6.50 6.50 . 24.20 28.10 25.80 25.90 26.00 27.00 28.40 
».10 CORTON: osiccancdss Al. United Gtates.......... 35 11.8 9.0 9.3 30.6 34.4 33.8 32.1 31.0 29.6 29.8 30.3 
(100 pounds) OO ere ee 16 14.6 11.0 10.0 ei $5.3 55.1 38.4 38.5 35.0 eae aa 
Me EY Si'oisi.a 6S an <a 10 11.3 8.4 8.5 22.0 26.0 30.6 31.9 382.0 32.0 31.4 
DE CN kus 2daeokee ea 2 16.5 14.8 12.9 22.1 36.0 652.8 "Te ee para Sais 
eee 8 14.0 10.9 11.8 25.1 9387.9 9338.9 40.3 37.8 36.0 
2. India ee oa 7 10.1 7.3 6.6 16.4 17.38 23.6 23.8 23.8 
Ge aiceasiwane sees 6 138.2 10.9 1t.3 47.3 58.8 38.2 35.1 34.6 
4. Netherlands............ OR bass .... 10.8 32.3 39.0 39.3 37.3 35.4 aa 
.00 5. Switzerland............ 1 15.8 12.4 12.6 51.6 42.0 42.1 41.6 42.0 
6. United Kingdom....... 19 12.8 10.0 11.6 25.0 33.9 38.9 39.4 39.4 34.0 34.6 34.6 
CoTTON YARN..... Se Sree ee rere ee 27 35.6 33.1 39.6 92.7 98.2 66.6 65.8 64.3 ; soe ye: 
(100 pounds) 2. United Kingdom....... 21 28.7 18.8 88.9 651.8 55.7 69.6 75.7 75.7 68.1 68.9 65.2 
8. United States......... 10 30.0 28.0 24.4 59.0 70.8 74.9 60.0 61.0 63.9 64.7 64.7 
-92 B 1. Netherlands............ ae aes 20.8 51.3 62.8 66.5 63.6 63.3 ane 
2. Switserland............ $72 0S 23 62.3 58.0 58.0 59.1 61.2 
JUTE. . a . SS. errr 95! ae ces 46 ee = 219 175 191 206 
-20 (Short ton) Ms wonnccevesees \ 69 60 90 301 247 =. 268 
on B 1. United Kingdom........ 87 17 106 177 288 350 322 302 290 288 288 
2. United States.......... 94 86 114 196 316 370 328 300 300 268 284 
sais trials AD, BRS os Seeks cee dees ss 74 1.80 1.62 2.66 ; 2.12 2.55 
62 (Pound) BE ss Sheen dean es 20 2.89 3.34 3.63. 4.54 3.28 3.97 4.01 
B 1. Switzerland. . +) 8 3.30 2.94 4.00 3.26 2.95 2.95 2.95 2.95 
2. United States.......... $8 1.88 1.71 2.72 6.84 4.44 2.60 2.60 2.60 2.60 2.65 2.68 
. » 
.00 Woo. (Greasy)... Al. Australia.............. 438 26.8 18.1 17.9 28.5 38.8 60.7 60.1 61.5 47.8 51.5 
(100 pounds) ee ree er de i Saal cr ae od a5 
8. New Zealand........... 17 26.1 16.5 13.6 19.5 24.0 33.8 - 
4. Union of South Africa... 9 25.8 18.8 15.1 20.2 28.4 44.5 — — 626 
Ne ee ere 6 26.0 20.1 20.0 82.9 39.2 57.8 47.8 49.8 
* es 2 29.2 16.7 18.6 29.4 32.9 38.8 40.0 40.0 36.4 
DR ck crerawne eames 5 57.3 66.8 68.7 55.6 59.9 54.8 §7.2 57.2 in 
04 3. Netherlands Behn hia, 1 ae eae’ 16.3 387.9 38.2 937.5 See See ness 
70 4. United Kingdom........ 21 26.2 18.1 16.7 28.1 es 101.9 102.4 102.4 74.7 tte 
: 5. United States.......... $1 48.7 29.5 36.2 47.7 55.0 53.8 64.5 54.5 54.5 54.5 655.2 
— eeeeeeeEEEE——EEyyyyyyE————————————————————————————————————————————————————————l 
' 
For notes to the series see page 194, 
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Per Cent 
of World —— ——_—— 1949 —__________ 
Commodity Country Exports 1937 1938 1939 1946 1947 1948 July Aug Oct Nov Dec ( 
(Imports) a 
METALS 
Ras tk <uew ks RSS ROO: 3 ess becas me xs oe cor a ee ae ea me Roe oe ....f COAL 
(100 pounds) 2. Rhodesia (Northern) ; iB. 4.5 10.0 9.8 12.9 20.6 22.5 Be.0 2e.8 3 ...: a sa (Sh 
3. Belgian Congo.......... 13 ies er ts - - es 
ES tah oC ka 8 12.40 9.385 9.24 9.73 17.07 19.94 15.48 15.74 15.78 
B 1. France..... oe ; oe 14.85 11.61 18.16 17.07 27.65 25.82 24.05 22.85 22.85 
EN ence sats ad i 8s . 27.41 27.52 27.20 28.50 55.25 47.55 39.84 39.64 .... rete a 
B. etneriands.......:.5.. sens er ...» 11.82 15.79 24.11 24.88 ahi paws ats ane .....) FUEL 
4. Switzerland........... .. 14.26 10.95 12.41 25.66 20.65 20.65 20.83 21.39 .... (B: 
5. United Kingdom...... oe 13.26 10.01 9.83 18.88 28.48 24.12 19.33 19.383 17.50 18.75 19.18 
6. United States. .. raed .... 18.17 10.00 10.97 18.82 20.96 22.04 17.06 17.33 17.33 18.380 18.50 
ae Al. Mexico........ 35 ar 
(100 pounds) 2. Australia. ... Bes p58 ea ore es ne aes ea ee 
3. Canada 15 5.18 3.70 3.64 4.23 10.15 15.41 es S688 11.66 
B1. France....... Sheu .. 6.26 4.48 4.386 12.06 19.38 22.19 17.72 18.94 15.89 
Be OEY 6 swine oe iia ia S.32. 6:02 8:26 11.0) 21.72 2.5 17.16 18.54. .... ae 
3. Netherlands ea : 3.79 12.61 18.57 20.15 AT gsi a (os aioe 
4. United Kingdom .... 5.14 3.34 3.05 8.69 15.30 17.18 14.84 15.70 13.87 12.87 12.121) pins 
5. United States......... .... 6.01 4.74 5.05 “8.11 14.67 18.04 13.56 15.03 18.50 12.60 12.00 (1 
ra aeOe.......... Bi Geneds....... Tae oe «=~ ODOS 62S CUBS OOK 45.56 45.5 41.4... 
(Long ton) 2. United Kingdom 5 a» 28.9 82.3 26.0 37.6 39.6 4.2 58.7 58.7 387.3 37.38 
3. United States......... .... 28.6 22.4 21.8 27.8 34.9 48.4 46.6 46.6 46.7 46.7 46.7 
a 
OS ee Se rar ate 8.1 8.38 10.1 12.8 18.0 6. 228 We 40.5 ) iat 
(Long tons) I od Sie is exis dc die im teal 19.8 19.2 19.0 16.4 31.3 29.2 24.7 23.0 oe | NEV 
3. United Kingdom 15.4 16.8 13.2 15.2 15.2 15.2 10.5 10.5 (s 
4. United States......... ee 17.2 12.6 14.9 20.8 36.3 41.3 21.0 21.0 29.4 31.4 31.0 
BIIWER............ B 1. United Kingdom........ cw SB: S38 C8 81:6 Fs 76.6 73.0 78.8 74.5 174.7 14.7 
(100 fine ounces) 2. United States..... ea a 44.9 438.2 39.1 80.2 71.8 74.3 71.5 71.9 73.2 73.2 73.2! 
N 
ie ea Al. Belgium... ; 34 — : ; 56.6 56.6 56.6 49.3 ; “ 
(Long ton) 2. United States awe kere 32 36.4 35.4 34.0 38.5 43.0 47.9 52.0 52.0 52.0 52.0 53.0 
3. United Kingdom...... 12 30.9 38.5 32.9 55.3 67.8 67.8 47.1 47.1 
eee ee ee De ete: 86 Be oi see eee — ‘Dee, Veele peice ganna eee 
(100 pounds) 2. Netherlands..... ne BB key eats 56.8 83.8 86.0 105.0 114.3 ( 
3. Belgium....... ; 12 a4 ie ate an € Betas 
2; Googe. ...-... . : ie ase ; 58.2 45.5 54.3 58.8 77.3 101.8 105.0 105.0 RES 
SO eee sa ie can 60.6 50.1 56.4 87.5 96.3 98.4 130.3 130.3 120.3 
DEN x obo es Seis .... 48.0 4.2 8.4 110.4 16:8 26.8 4... tet ed 
4. Switzerland....... rat .... 64.1 4.3 58.4 . 102.8 104.5 104.5 96.7 81.3 woes To 
5. United Kingdom........ .... 88.5 41.4 46.0 58.0 76.9 99.2 102.3 102.8 98.8 87.4 75.5 ( 
6. United States......... woos SS: SS. 20.2 BA6 36:0 ‘Sz 103.0 108.0 95.6 89.8 79.0 
EE oe ise ore eed Ai Cleeees....«...... cate 29 4.99 3.46 3.49 4.36 8.37 12.45 9.27 9.82 8.97 
(100 pounds) ect INS on w ww ow ox wi 16 eck joes 1 ee ae ek See a 
| See 10 Wi 
4. Australia......... bales 8 | 
aie is we kn one 6.42 4.26 4.11 11.48 15.05 17.26 16.88 15.46 12.55 
2. beetmerionds............ i .... 5.86 14.75 16.68 19.07 40 RTS sess pty a 
3. United Kingdom........ 4.93 3.07 2.84 7.75 12.59 14.40 11.42 11.42 10.44 10.74 10.69 4) 
4. United States.......... 6.52 4.61 5.11 8.73 10.50 13.59 9.36 10.00 9.32 10.47 10.47 
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SS | B. IN IMPORTANT CONSUMING COUNTRIES 
Per Cent 
ot of World ~—-————— 1949 ——-__—__— 
ote Commodity Country Exports 1937 1938 1939 1946 1947 1948 July Aug Oct Nov Dec 
—. (Imports) 
OTHER MATERIALS 
COAL. Mens. 5 Al. United States.......... 37 4.29 4.33 4.31 5.78 6.86 8.12 8.53 8.52 8.64 8.65 8.81 
(Short tons) Poland. Se ic 20 , , , 
. Germany (Bizone) 18 
4. United Kingdom 9 4.64 4.58 5.45 8.53 9.33 10.50 10.50 10.50 7.30 7.30 7.30 
Ss ee ee 22 5.25 5.39 5.29 6.62 6.98 6.98 6.98 6.98 6.35 
2. Pree. ...... ering 15 5.16 4.41 4.56 8.42 12.80 11.37 12.44 12.44 9.72 
a Al. United States.......... 1.76 1.53 1.49 1.93 2.69 3.88 ate 2.89 3.09 3.08 3.06 
eT (Barrel) B 1. France. -. 2.48 2.58 4.59 4.29 4.68 5.87 5.37 4.19 
19.13 2. Italy..... 3.07 3.49 3.59 7.18 8.54 7.16 4.50 4.19 
18.50 3, United Kingdom 3.04 3.01 3.95 5.81 6.88 7.58 7.05 7.05 5.69 5.69 5.69 
GasOLIN®......... Al. Indonesia... 35 ., 
(Barrel) 2. United States.... 22 5.80 5.75 5.46 6.42 7.22 7.90 8.23 8.23 8.23 8.19 8.06 
B 1. Canada ere 7 6.68 6.60 6.02 6.57 ‘oan 8.82 9.03 9.03 8.78 
ee ood ck Nena Wks ere 2 14.96 12.05 12.65 17.27 24.99 17.72 23.45 23.46 18.32 
3. Italy. — 20.90 28.03 33.40 49.18 38.37 27.67 27.62 
7 4. Switzerland . ee — 12.72 12.31 12.69 ; 18.45 17.86 17.86 17.27 17.27 
ee 5. United Kingdom stotat ae 10 15.57 15.40 17.16 18.78 15.51 15.51 15.15 15.15 11.76 11.76 11.76 
a LINSEED OIL...... Al. Argentina.... aes 41 
2.00 (100 pounds) 2. Uruguay... 21 
ER eee 16 11.9 10.2 9.4 13.2 24.5 29.0 23.3 23.3 21.2 
4. United States . Brae es a 10 10.8 9.0 9.2 19.7 34.3 29.6 25.0 21.6 19.2 18.6 18.5 
46.7 B 1. France....... en 12 5.4 5.9 19.2 82.8 28.2 41.8 41.8 32.6 
_ 2. Netherlands..... er 9, 4.9 12.0 338.9 34.6 30.0 30.0 
7 ! 3. United Kingdom........ 86 6.9 5.8 5.8 15.8 34.8 34.8 24.8 24.8 15.8 15.8 15.8 
cae | NEWSPRINT........ Al. Canada..... ae 85 36.0 43.1 42.8 65.0 79.5 86.6 87.9 87.9 86.6 86.6 86.6 
(Short ton) WO. CN oc cwidneks: — 58.7 51.8 49.7 98.2 117.8 108.0 117.0 117.0 88.2 
31.0 2. Heely..... eae — 78.3 93.1 78.8 178.7 266.9 207.0 165.7 165.7 
3. Netherlands. he ak — ... 46.0 127.3 150.7 163.4 154.6 
74.7 4. United Kingdom pon $8 2.39 €£2 G42 106.3 114.9 120.9 
73.2} 5. United States..... need 80 42.5 50. 90.0 12.3 88.5 97.7 100.0 100.0 100.0 100.0 100.0 
NITRATH.......... Al. Chile Pere eee eee sete ae - 
53.0 (Short ton) B 1. Netherlands . 29.8 56.2 51.1 49.6 48.2 48.2 . 
2. United Kingdom seks es 34.4 34.9 32.3 58.0 64.3 69.1 73.7 73.7 51.2 51.2 51.2 
S. United Beaten... ccc ccc: .... 28.5 29.0 29.0 85.3 48.0 49.4 54.5 54.5 52.2 1.5 51.5 
RUBBER. . coe Ci ie ceckelaveceue> 47 15.7 18.7 16.0 17.56 19.8 15.7 16.8 14.4 
(100 pounds) 2. Indonesia.......... ghors S&S Ws me Ma 20.0 16.3 16.5 
Be MM. 6 cece snes Sais 6 37. 12.9 15.0 : 19.5 19.0 14.8 15.2 9 
See sg 7 18.5 14.3 17.0 23.9 25.3 18.3 19.9 20.2 7.1 eis ; 
2. United Kingdom raat ra 15 19.6 14.7 16.7 28.3 20.2 anit 17.8 Beet 15.3 16.0 17.2 
3. United States.......... 51 19.4 14.6 17.5 22.5 21.0 22.0 16.4 16.0 16.3 16.7 a7 48 
hae NS cio cle wa Al. United States..... re 42 24.2 21.4 19.2 48.6 43.6 44.4 48.1 47.6 46.9 46.9 46.9 
75.5 (100 pounds) Rs xnciwk 64-400 we 11 39.8 338.4 31.9 75.7 69.3 58.1 
79.0 i. er 7 far 
Re gig oa aed dere wero 5 OR 7 wats 
5. India 6 ae ' a a 
ee MN occ od ae ewcaeo es 4 cee ‘A FEM ete) 
WoopPuLP........ Al. Sweden........ 36 58.4 59.6 51.6 93.7 139.0 187.9 
(Short ton) a a ee 384 64.4 66.3 58.0 109.5 150.0 175.5 
Bi, ME 6 iis oc aaanaeees 18 51.2 56.6 46.2 97.0 150.4 187.6 
ali 4. Norway -aekekes _ ee ere ei ‘ae ai. dae dia 
10.69 , es, MN eis 4 66 sews, 5s 6 aioe 40.8 35.2 91.4 121.6 111.4 116.5 116.5 91.0 
10.47 2. Netherlands............ 3 oR rai 41.5 98.6 197.9 216.8 119.3 116.0 Mane oe Daas 
3. United States. ......... 42 62.9 57.4 52.0 95.4 121.0 1380.5 118.0 118.0 118.0 118.0 118.0 
aS 
For notes to the series see page 194. 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 


a 


SELLING RATES (Argentine Pesos per U.S. Dollar) 
1 Preferential......... eeu — — 3.73} 3.73 3.73 3.73 3.73 3.73 3.73 3.73 3.73 3.73 
2 ee a i bape ehh ak 4% 3.23 3.31 3.83' 4.23 4.23 4.23 4.23 4,23 4.23 4.23 4.23 4.28 
3 Gites tee anes -- — — — 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 
4 RN ee ee etic ea 3.33 3.92 4.33 4.37 4.24 4.23 4.06 4.02 4.04 4.09 4.08 4.45 
5 Curb ees Raat ; ear ae mo urs 4.80 9.25 
BUYING RATES 
6 I oe he — — — _— aa es _ ioe oe - al 5.008 
7 Preferential... . eee — — — _ 4.22 4.22 4.04 3.98 3.98 3.98 3.98 3.98 
8 NE iw ks we o pers a 8.03 3.07 3.27 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 Ro I a a se 444 - 473 416 497 614 838 992 1,197 1,072 322 142 
11 Foreign Exchange....... 7 95 13 41 65 x 90 197 348 466 624 749 666 
12 Ta oe we gig ted 539 426 486 457 562 XxX 705 1,085 1,839 1,668 1,696 1,071 808 
18 SwHORT-TERM ASSETS IN THE U. S.t 58 115 76 68 70 94 77 113 236 216 
Foreign Transactions 
VALUE OF TRADE (Millions of Argentine Pesos) 
20 Exports. Sea eee od enc anon is ds 2,311 1,400 1,573 1 ,428 1 ,465 1,789 2,192 2,360 2,498 3,973 5,505 
21 Imports, c. i. f. ; 1,558 1,461 1 ,338 1,499 1,277 1,274 942 1,007 1,154 2,332 5,349 
VOLUME OF TRADE (1937 =100) 
22 ee id. Cac kien 100 64 83 66 55 46 45 50 48 55 57 
23 Re ana iia a big dx 100 94 82 71 56 45 30 30 34 77 146 
Assets of the Central Bank (Millions of Argentine Pesos) 
30 Forsicn Assers{.............. 1,656 1,306 1,519 1,440 1,812 4 2,318 3,485 4,548 5,689 5,807 3,686 2,795 : 
DOMESTIC CREDITS 
$1 overmment.....:......... 558 595 560 592 571 619 988 964 950 1,811 1,801 1,786 
82 CREDITS TO OTHER BANKS...... — -- = 11 _ — = — 8,060 18,7387 18,895 1 
Assets of Other Banks e 
DOMESTIC CREDITS (Millions of Argentine Pesos) 
40 Government............... 307 263 336 xX 471 767 1,250 2,127 2,180 2,465 2,958 3,162 
41 Official Entities............ \ 2997 2.954 2.958 {X, 386 854 824 69 464 409 1,461 4,294 
42 Business and Individuals....f “’** =e 9° \x2,759 2,716 2,824 2,744 2,991 8,814 4,022 6,406 
48 UN es cana 3,234 3,217 3,294 3,616 4,337 4,898 4,940 5,635 6,188 8,440 13,862 (ane: 
SES ea ec er 689 630 785 xX 771 912 1,187 1,618 1,979 2,406 887 1,108 aaa ! 
Currency and Deposits . 
MONEY SUPPLY (Millions of Argentine Pesos) 
50 Currency ue es hiGshakw eae < 1,049 1,038 1,063 1,072 1,242 1,439 1,704 2,186 2,581 8,526 4,719 6,686 
§1 Deposit Money............. 1,407 1,313 1,488 21,404 1,970 1,800 2,784 3,455 4,190 5,252 5,938 ve 
52 BN ne bie ds sam 2,456 2,351 2,551 422,476 3,212 3,739 4,487 5,590 6,771 8,779 10,657 
53 TIME DEPOSITS..... Ses hails Sia 2,231 2,224 2,171 2,667 2,887 3,188 3,459 4,008 4,524 5,395 5,947 
54 GOVERNMENT DEPOSITS......... 125 110 176 xX 279 266 454 888 1,082 918 1,844 2,630 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 4.99 4.99 4.97 4.99 4.967 xX 4.15 4.15 4.13 X 3.16 3.01 3.00 3.04 
DISCOUNT RATE 
71 Zeeesurg Dills.............. 2.25 2.39 2.50 2.43 1.79 .95 .93 .56 .64 1.08 1.42 
(December 1938 =100) 
ye Bane Pew... ............6. ov 100° 111 121 128 168 188 220 284 402 602 725 
Prices and Wages (1937 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 94 96 110 129 167 180 188 193 208 222 
UNIT VALUE OF TRADE 
81 NO eee ga Lo 100 95 82 94 115 168 210 206 226 311 418 
82 Crs Susu Sa ese 100 100 105 135 145 182 202 219 217 194 235 Riki 
68 Cosr or Laviia................ 100 ag 101 103 106 112 x 113 113 135 159 180 203 
84 WAGES (Monthly Earnings)..... 100 100 102 102 105 112 129 130 142 177 247 319 
Production and National Income ' 
PRODUCTION (1987 =100) 
90 A 100 93 99 92 111 113 111 118 87 83 104 Pate 
91 ET rere 100 83 152 52 120 95 94 100 60 57 83 98 
92 Wool (In Grease)........... 100 109 121 130 135 139 142 138 138 141 130 114 
Gross NATIONAL PRODUCT (Billions of Argentine Pesos) 0 
93 At Current Market Prices... . 9.3 8.9 9.3 9.4 10.5 11.9 2.7 14.3 15.1 
94 At 1935 Market Prices...... 8.1 8.1 8.6 8.6 9.5 o.7 9.7 10.3 10.0 
95 NATIONAL INCOME............. ee 6.8 Ti 7.4 8.3 9.5 10.4 11.6 12.3 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
i - 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of © 
trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. ; ne 
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oe 1948 — —--— ———- ———— 1949-—____— a ee 
948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 


(Argentine Pesos per U. S. Dollar) 














73 3.73 3.73 3.73 3.73 3.73 3.73 3.73 3.73 3.73 3.73 3.73 3.73 3.73 3.73 ye 7 a 
} 23 4.28 4.28 4.238 4.28 4.23 4.28 4.28 4.28 4.28 4.23 4.23 4.23 4.23 4.23 6.09% 6.09 6.09 4.23 @ 
1.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 49 |... 9.325 4.94 g 
1.45 4.81 4.88 4.89 4.85 4.82 4.86 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 9.02? 9.02 9.02 4.814 4 
) 25 7.50 7.45 11.00 9.00 9.25 9.50 9.35 9.50 10.30 9.60 10.40 11.50 10.60 13.00 13.50 16.50 15.80 15.80 § 
500° 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 7.20? 7.20 7.20 5.00 
98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 ta te Ses 
36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.86 38.86 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 8 
(Millions of U. S. Dollars) 
142 196 166 140 140° 142 > a eM i ee ake «Aa | ee ee 
666 528 510 515 472 666 6388 688 624 618 578 540 6542 556 .... .... 22... le) iD oan 
808 724 676 655 613 808 a ee re ee es etek | ee aed ied aa 
216 |* 190 208 225 210 216 226 227 4225 225 #227 «©3230 229 225 222 228 «#+%+234 ~«.... (ww. 8 
(Millions of Argentine Pesos) 
EAL. wht 20 
Bee, tat 21 
(1987 = 100) 
in <i initiate > td 23 
(Millions of Argentine Pesos) 
,795 2,478 2,821 2,258 2,107 2,795 2,696 2,678 2,646 2,607 2,465 2,420 2,427 2,480 2,465 .... .... 1... ce. 80 
786 1,281 1,281 1,224 1,224 1,786 _ 1,650 1,760 1,751 1,722 1,741 1,748 1,745 1,714 1,730 ....  ....  .... ss. Sf 
895 17,515 17,389 17,751 18,862 18,895 19,880 20,354 20,685 20,837 21,288 22,228 22,183 22,726 22,782 .... 0 6... cece eee 8 
¥ (Millions of Argentine Pesos) , 
one eens aes eae 4 
| 41 
} 42 
43 
bh 
(Millions of Argentine Pesos) 
,686 5,357 5,561 5,782 5,812 6,686 6,178 6,682 6,544 6,725 6,809 6,858 7,018 7,110 7,374 .... 0  .6.. 0 seek cess 50 
ae Tas aeihe- = eigen ease igae eee beet bene bene eae tee case tees tees tree ere rere ees OL 
53 
Sloe) Cae ais 54 
(Per Cent) 
3.04 3.00 3.03 3.02 3.038 3.04 3.01 3.00 3.00 3.00 3.00 8.00 3.01 3.00 3.01 3.01 .... .... «ee. 70 
ar aa “gaa sinl eens Wie’ —<diagidinis <siaiimee sn tee pee ett ele ee (liek eas eke -wpbibaet aren 
(December 1938 = 100) me 
725 716 752 796 802 8238 858 748 681 654 «614 «618 i552 546 614 608 588 554 636 72 
(1987 =100) 
250 pees “eden 80 
81 
us eee nce sas. wkd. dicks us: “wame) ‘diee date. da “aoe  cvee bak G4nkc tees -wewk. aie Senaeeeee 
203 POSSI GudEee eke clea Uitte. whgie~ ‘wists . “semi ‘Atabd nadie. \<abee: he wees Sam dees oak, Slee 
319 Se, Aedite— eiette: stoieer “aan gi Site (Bae MU ieee tee de el cet al ee ae | 
t 
a a eee | ae dues: awh hee, Ane, 
RM. Ses le, gues eck cee, oii “ee wales ‘sani whew ‘aake “pbb «hak Agee -Sitel. “oee) “ee 
SGC sting Sea ea a eae “Ghee ak ais see! cee tvid.- ou Genk “meek aaa aneueeh) 
{ | (Billions of Argentine Pesos) a 
eee an Aare . 
ene 95 
1948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dee 1949 
1948 conesasesenseenasmmossneasensssessetsianenesenennensane SGI teen 
—EEE J LL a 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). ou 
1 Beginning August. * Beginning October 3. 3 January /August. ‘Through September. 5’ December 1. Also additional! rate of 11.00 
Pesos per U. S. dollar. * Beginning June 23. 7 Less than 12 months. 8 December. 
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Australia 








Exchange Rates 
1 Besa BATS... .........4. 
Gold and Foreign Assets 


TREASURY, COMMONWEALTH 
BANK, AND OTHER BANKS 


10 Gold 
11 Foreign Exchange 
12 Total 


13 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
20 GOLD PRODUCTION 


VALUE OF TRADE 
21 RE bree cat oes 21 


22 Imports, f.o.b........ 
VOLUME OF TRADE 

23 Exports... 

24 Imports 


Assets of The Commonwealth Bank 
80 FOREIGN ASSETS 
81 DOMESTIC CREDITS............. 


Assets of Other Banks 
DoMESTIC CREDITS 


40 SS re 
41 Non-Government..... 

42 Ee hes t 

oe GORE... cs o:0 


Currency and Deposits 
MONEY SUPPLY 

50 EN ee ie a 

51 Deposit Money 

52 Total 

SS Tose DerosiTs................ 


Government Finance 
60 REVENUE 
61 EXPENDITURE 
62 Surplus or Deficit (—) 
68 NET BORROWING. ; 
64 CASH DECREASE OR INCREASE ( —) 
65 MONETARY OPERATIONS... . ; 


66 DoMEsTIC DEBT 

67 Foreicn DEBT........... 

Money and Capital Market 
GOVERNMENT BOND YIELD 


70 MUNI 5.6.5 no 0.5 00 oo wis 

71 eS re 
SHARE PRICES 

72 aE eee 

73 Ro os ea 


Prices and Wages 
WHOLESALE PRICES 

Home Consumed Goods..... 
81 Home Goods. . 


82 Import-Type Goods. 

8&3 Export Goods.............. 
8&4 BN Se i aioe is ee 
85 ee 

86 eee 


Sy Goer OF Lavine. ............... 
88 WAGES (Hourly Rates).... 


Production and National Income 


PRODUCTION 
90 ek cia ns kL 
91 a do on 
92 RN he ogee oe 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 


1937 


3.929 


46 
296 
342 


= 


47 
140 
187 


65. 
69. 
—4. 
—3 


214. 
92. 


a 
wo nw» & ot 


100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


1937 


1938 


3.961 


| 
oo 
AP WAQW ON 


tr 


om 


245 
251 


190 


~~] 
-_ 


oO 


lp 


~~ D> 


106 


1938 


1939 


3.759 


~ 
or 
Cw 


_ 
t 
t 
neo 


45 
126 


48 
316 
364 


35 


54 
149 
203 


| 
oe) 
CCN H ROO 


110 
103 
101 


771 
1939 


1940 


3.199! 


11 
308 
319 


93 
304 
398 


42 


181 
248 


92. 
121. 
—28. 
38. 
—10. 


257. 


98. 


ore Doo tO eS 


3.30 


836 
1940 


INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 1944 
(U. S. Dollars per Australian Pound) 
3.198 3.198 3.198 3.198 

7 6 4 29 
208 275 352 640 
215 281 356 669 
(Millions of U.S. _— 
16x 23 53 
teilnens et Assteiibin eal 
16.2 12.5 8.2 | 
1385.0 159.8 125.6 146.7 
123.8 17 242.9 242.7 
( wil =100) 
102 118 86 98 
85 101 125 117 
(Millions of Australian Pounds) 
60 79 102 188 
173 284 389 413 
(Millions of Australian Pounds) 
111 121 
300 270 254 230 
411 392 400 405 
44 51 40 39 
(Millions of Australian Pounds) 
87 125 171 213 
200 271 339 399 
287 396 510 613 
(Millions of Australian Pounds) 
129.0 187.6 265.2 310.5 
234.3 396.3 664.6 681.8 
—105.3 —208.7 —399.4 —371.3 
79.1 205.7 394.4 366.5 
24.0 5 —.1 ol 
Eve 2.6 4.8 4.7 
320.3 528.5 917.4 1,299.1 
110.2 109.9 109.8 97.3 
(Per Cent) 
X 3.23 3.24 3.23 3.24 
2.88% 2.45 2.48 2.45 
(1937 =100) 
103 93 111 112 
73 70 77 83 
(1987 =100) 
117 132 138 139 
108 119 122 123 
138 160 176 177 
87 92 97 104 
82 88 94 94 
82 83 86 106 
112 114 116 133 
115 125 129 129 
120 129 136 136 
(1937 =100) 
114 112 114 99 
54 110 103 73 
101 108 111 109 
(Millions of Australian Pounds) 
907 1,059 1,215 1,269 
1941 1942 1943 1944 





production, and national income are found in COUNTRY NOTES. 
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1945 


3.198 


177 
426 


228 
242 
470 

54 


205 
443 
649 


223 


~ 
ns 


Abt > aon- 
onw|l mune 


3.25 
2.48 


116 


88 7 


140 
125 
175 
115 

94 
136 
150 
129 
137 


91 
35 
103 


1,236 
1945 


1946 


3.198 


82 
677 
759 


46 


141 
127 
172 
144 
108 
202 
163 
131 


141 


95 
94 
84 


1,260 
1946 


1947 


3.200? 


10.2 


309.0 
208.3 


116 
84 


178 
452 


113 


bo 
wo 
Cm CON TY OD 


3.17 
2.12 


er 


155 
102 


150 
133 


208 
177 
286 
182 
136 
153 


95 
77 
93 


1,319 
1947 


a 
= 


1948 


3.2008 


88 


—_ 


214 


22 


9.7 


407.4 
338.3 


107 
117 


138 
459 
597 


62 


213 
660 
873 


210 


t 
=e) 


~ 
CO > 

ac » oC eK 
Ore Dore O-) 


3.14 


168 
111 


170 


100 
145 
99 


1,711 
1948 
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—— —_———1948——_—_—_____ —_——— — —-——— 1949 —— nena one 
948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
; (U. S. Dollars per Australian Pound) 
200 | $.200 3.200' 3.206 3.206 3.206 8.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206 3.2064 2.228 2.228 2.228 3.2064 1 
88 87 87 86 86 88 87 87 87 87 87 _ 88 | i eek, a 
126 849 928 1,005 1,064 1,126 1,102 1,181 1,213 1,267 1,278 1,268 .... .... 1... 0... con 
214 936 1,014 1,092 1,150 1,214 1,189 1,268 1,301 1,354 1,365 1,355 1,329 1,298 932 964 981 was roe 
(Millions of U. S. Dollars) 
22 22 19 19 20 22 17 17 17 15 2s 20 22 20 32 44 39 re er alcan tke 
(Millions of Australian Pounds) 
.7 8 8 8 8 9 2 a a 8 = 32 7 6 22-4284 42 5.004: 5,0880 
1.4 83.9 34.8 42.0 50.0 52.2 40.0 58.8 48.6 38.6 56.8 44.0 37.3 35.7 36.3 45.1 eee hat Seen ae 
3.3 80.1 86.8 35.5 30.1 31.9 $1.8 387.8 937.5 938.1 38.6 36.5 935.1 37.0 40.9 42.5 eae sutens oe 
(1937 =100) 
LO7 92 94 117 182 182 100 1381 120 108 «159 «#6126 69109 «6102 «104 «#118 ..w. we ee. 8 
117 ->187<——- 9 ——» 130<-——— ss —-—>» 141<——— —— —— > 148 eee eee eee BS 
5 268 286 312 329 351 339 364 379 392 396 392 384 382 378 395 bedi at hia aoe 
358 369 345 360 357 358 351 338 342 349 347 340 322 326 362 366 ee ee ataioe 
(Millions of Australian Pounds) 
38 114 122 130 134 138 145 147 146 137 129 122 124 129 134 143 i etes ee tava 2 
[59 432 433 458 461 459 456 457 458 473 476 485 499 500 505 SER kc esata eae 
97 546 555 588 595 597 601 604 604 610 604 607 623 629 639 658 Ges tad hea: Se 
62 58 66 64 62 62 68 65 58 54 55 49 59 68 76 Oe cits Sesh cance 
(Millions of Australian Pounds) 
13 196 196 197 198 213 197 201 204 208 205 210 210 210 212 213 ay ated je wiaits wea ce 
60 4 563 595 613 634 660 663 689 702 704 700 692 674 678 693 480) éwae patd cia Oe 
73 759 791 809 831 873 860 889 906 913 905 902 881 888 905 ae oie oso 
10 195 198 203 207 210 211 212 212 210 209 208 207 209 209 209 we sranara ae 
| (Millions of Australian Pounds) 
7 rc eee ae ee aa 60 
).8 ' 61 
| 62 
5.1 63 
1.6 64 
1.6 65 
).1 66 
8 67 
(Per Cent) 
14 $1.56 3.18 38.12 8.07 83.18 3.09 3.14 3.13 3.12 3.18 3.11 8.14 3.18 3.14 3.138 3.12 ee ore: 
26 tn: ese LO 2.i@ 2.59 2.10 2.06 2.06 1.964 2.00 1.99 1.980 1.9% 190 1.90 1.97 eae salou ae 
(1937 =100) 
68 170 169 167 167 166 167 166 162 160 161 154 153 157 161 165 170 .... «.... 7% 
11 109 108 108 111 110 112 115 112 105 109 106 105 114 aia ied 115 eaten iin Ce 
(1987 =100) 
70 174 174 174 180 182 183 185 186 185 185 185 189 189 189 194 198 ee ahaa ee 
60 163 165 165 173 176 178 181 182 181 181 181 184 184 185 188 191 oe ata 
92 197 196 196 195 195 195 196 194 195 195 195 200 201 204 208 216 rand aaa OMe 
84 289 290 282 297 311 314 318 $19 280 282 274 269 275 275 299 311 en ane 
78 281 287 265 296 323 323 332 332 268 271 274 274 280 274 314 338 ilies aaa 
57 364 354 349 347 343 335 334 334 334 334 288 287 290 298... sees eae ee 
22 ‘ 237 237 237 237 237 237 237 237 237 237 237 255 255 255 255 255 eta aca ee 
48 | ->150<——- ——> 154<—— >156<-—— - ———> 161<———-.._ ———> 164<—-——_ nnn, eee cee tee 
85 eas 189 eas aaa 193 ieee ata 197 aes aa 201 masts raises 205 sate panes er cacu “ae 
1937 =100 
00 Wl ak sae b wees Keen < couan Poti een sta — _ ees une wees - wee eal soba. Sael 107 90 
39 103 98 100 106 108 95 96 94 91 107 113 110 112 123 MG vise - dane eee 
Ll a 93 
48 : Aug Sept Oct Nov’. Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
— 6 = 16% —_ _—$—_— 1 949 _—$$_—$—_—_—$ ——<<_<———_—_—___—_—_—__—__——_- 
—a (ee 
ural t Official and private, as reported by U. S. banks. 


'September/June. Average for July/August 1939 : 3.702. 2 Beginning January 14. * Through September 29. ‘Through September 18 
* At old valuation represents 836 thousand Australian pounds. * Less than 12 months. 7 Exchange closed in December. 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ~ am 
Exchange Rates } 
OFFICIAL (Schillings per U. S. Dollar) 
1 Ee sc wise bee he : eo 
2 Effective Average.......... 5.40 5.35! eee aa ae ae ae ae fees er 10.144 10.14 10.14 10. 
8 Se ag so iso ise 
Gold and Foreign Assets . 
NATIONAL BANK (Millions of U. S. Dollars) 
10 eerie ke we kn ts 45.50 45.664 he piles ea ees ate abn ae .01 4.765 4.95 4. 
11 Foreign Exchange.......... 27.39 29.61‘ aes: See cae Bae nx bias ielete 1.68 4.885 8.60 9. 
12 a 72.89 175.275 ee or se ek Zits ser ps cata 1.70 9.645 13.55 14. 
Foreign Transactions 
VALUE OF TRADE (Millions of Schillings) 
20 eh cis oie it 1,222 Se ae roe ieee aes kere Seti 219 842 1,984 ] 
21 OS Se 1,456 — eo ae rg ald eat 1,808 3,311 4,889 ‘ 
VOLUME OF TRADE (1987 =100) 
22 PCC Coc tcc aaipees ees 100 re Seu eek pestis Behl eas eal Saar arts 29 54 
23 SE ion ss hake ses ¥ = 100 ee patie ak Seis ee eae ee peasd fats 24 47 
Assets of the National Bank (Millions of Schillings) 
$0 FOREIGN ASSETS f{.............. 390 Sal Feary ee bree ea eae Saas She 17 965 136 j 
$1 Domestic CREDITS............. 800 te oe pakee: dial ae = oe aos $2,887 12,300! 7,368 af 
Assets of Other Banks 
DoMESTIC LOANS 
40 Official Entities............ pore ree Pats fee 203 204 318 
41 EE ics ccs cis eine Soe eae zis me oe i505 209 184 377 
42 NS ere ¥ bs - ake ae eee 344 494 1,022 
43 0 US eee oe a Sihie Pee a : ee oe 725 886 1,836 
4h |S 5g eee Sh aoa eat Sak pede aaa Ge we 388 378 654 ) 
45 Rai cs cans ae age ous ae a tek cies ae .... 1,870 2,146 4,206 jf 
Currency and Deposits 
MONEY SUPPLY (Millions of Schillings) 
50 Currency (Gross)........... 944 ee ee cae pe Ree rank .... 98,265 5,656 4,826 5,685 4, 
51 Deposit Money (Gross)..... 1,180 eee ae eon ee 7 re SR .... 4,179 4,485 4,788 4,' 
52 CE a eae hccuns 2,124 pane Sales ae ‘ er ier Faeche Pee 9,835 8,811 10,418 9, 
BLOCKED MONEY 
53 National Bank ............ — _ oo — — — — — .... 4,015 8,8785 428 l, 
54 STIRS. on din écamuceass — _ a — — — as — seas: Sey ~~ — ! 
55 Time DEPOSITS.............. ie oe ee eee my oo ays ee .... 9,604 953 1,272 | I, 
Money and Capital Market (Mar 1938 =100) al 
70 GuanmePeeces.................. caer 100° me are eee ee ~—e eye ae 3567 628 363 
Prices and Wages 
WHOLESALE PRICES ( 1987 =100) 
80 NE ois dikes saw bo a6 xe 100 98 ee ae ee ee in ne Ne — ce 307 
81 i a a i 100 aot Pt ss cates oa soe —_ ea ages 126 196 306 
UNIT VALUE OF TRADE 
82 eae 100 ke eee ek atts ae Nowe pares 8 eet 231 302 
8&8 ee a dua a's 100 Pao Pec eae es ae aie ec beeen er 337 383 
S6 6Cosr or Tavnn............... 100 99 cern eae Weis St sain 84 84 106 209 304 
(1987 =100) 
85 WaGEs (Hourly Earnings)....... peat 1008 eee 739 rae ise tod 759 a ae ret 176 284 
Production (1987 =100) 
i SE a ee 100 ee ee ee Sea peat Ae oe piace porate pclae 89 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount rates, . 
agricultural production, and national income are found in COUNTRY NOTES. : unt 
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Aug Sept Oct Nov’ Dee Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 


(Schillings per U. S. Dollar) 


{ 14.40? 14.40 1 
10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14) 21.362 21.36% 10.14% 2 
| 26.00" 26.00 3 


(Millions of U.S. Dollars) 
4.95 4.96 4.96 4.98 4.98 4.98 4.98 4.98 4.98 4.99 4.99 4.99 4.99 10 
‘ 9.20 11.09 12.84 14.35 12.88 15.08 16.45 15.50 14.53 14.80 14.41 14.41 11 
14.438 14.16 16.05 17.82 19.83 17.86 20.07 21.44 20.49 19.52 19.79 19.40 19.40 12 


4.85 4.86 4.89 4.90 
9.59 8.92 8.17 8.27 
14.44 13.78 18.06 138.17 1 


Co OO > 

one 

aoc 
wo 
cs 
oo 


(Millions of Schillings) 
1 9 


159 183 191 219 252 22 235 287 258 29 289 256 221 254 BOO hccs pera basa See 
223 232 220 238 328 265 294 365 339 341 392 363 337 409 Qe sks Say ie on 
(1987 =100) 
60 56 58 65 73 68 63 79 72 74 72 70 57 65 Oe wes Pitts aaa 
52 52 49 51 67 55 60 81 76 73 80 73 75 90 Be aww piles ace Oe 
(Millions of Schillings) 
144 138 181° 182 136 144 142 160 178 193 179 201 214 205 195 198 194 194 30 


7,600 7,784 7,958 8,239 7,302 7,385 7,565 7,766 7,908 7,971 8,062 8,360 8,617 8,283 7,977 7,990 8,387 8,387 $1 


eee “ 362 ; a ... a 428 40 
a) ae soag, 9 436 518. 41 
840... eee 2,088 1,272 1,482 1,639 42 
1,416... . 1,836 -. 2,191 2,318 .. 2,644 43 
gid 654 i pi ice 156 904 hh 
[as (Ciw«w kw, OR iw 4,915... veep ME? ces cans QRBE® cco. 45 


(Millions of Schillings) 


4,914 5,182 5,299 5,388 5,635 5,669 5,816 5,833 5,877 5,765 5,797 5,996 5,957 5,817 5,490 5,465 5,721 5,721 50 
4,917 4,990 5,022 5,128 4,783 4,794 4,883 4,980 5,054 5,156 5,330 5,197 5,367 5,490 5,795 5,991 .... Suc 
9,831 10,122 10,821 10,516 10,418 10,463 10,699 10,763 10,931 10,921 11,127 11,193 11,324 11,307 11,285 11,456... cate Se 
1,783 1,718 1,775 1,846 428 593 853 1,186 1,268 1,284 1,528 1,553 1,655 1,430 1,227 1,282 1,186 1,186 58 
- - - =- = = eae aaa 
1,243 1,228 1,247 1,248 1,272 1,822 1,395 1,461 1,511 1,552 1,562 1,573 1,575 1,583 1,596 55 
(Mar 1938 =100) 
331 379 356 340 325 299 300 309 306 297 294 299 322 316 caine Je 
(1937 =100) 
296 284 347 349 350 347 348 348 348 345 438 407 414 414 416 442 472 395 80 
290 272 365 367 369 364 366 363 363 360 493 434 449 450 451 488 492 423 81 
260 321 324 331 340 322 367 357 352 386 394 360 381 384 Ocean ve oe 
354 367 369 384 403 396 403 372 367 385 404 410 371 374 Sen) sews ao jcxeus, ae 
302 300 346 347 361 360 359 358 360 359 412 411 410 415 427 459 467 400 8% 
(Aug 1938 =100) 
272 280 340 351 330 325 326 338 346 350 384 385 mee “uke ie 86 Sgteg ee vo 
(1937 =100) 

92 100 96 105 90 90 102 106 113 119 122 119 118 115 90 

Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 

—_——————_146—_—_—____—_—_—_—_——_ a —_—___— 99 —— oe 











———————— GSO OOOO 


t Equivalent to line (12). —— 
| January 1/March 17. * Beginning October 28. 3 Beginning November 25. ‘ February. ’ December 7: publication of data suspended 
until January 23, 1948. * March. 7? April /December. 8 August. * Less than 12 months. 1° Through November 21. 
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Belgium INTERNATIONAL FINANCIAL STATISTICS 












1937 1938 1939 1940 1941 


1942 1943 1944 1945 1946 1947 1948 



















Exchange Rates (Belgian Francs per U.S. Dollar) 
i ROS TRAGER. wo oon cc os see ee 29.63 29.59 29.68 29.63! ae ae Nae 43.96? 43.96 48.96 48.96 43.96 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. 2 
10 Re haat aa 765 729 714 734 732 “ 732 716 735 594 624 
11 Foreign Exchange.......... _ 9 2 1 ~ * 13 82 140 300 314 
12 a ee 765 738 716 735 732 138 734 745 800 875 894 938 
TREASURY 
13 eels id aid ane eave 68 44 17 17 17 17 17 17 17 —_ ies a 
i eo ere ee 833 782 733 752 751 749 750 762 815 875 894 938 
18 SHORT-TERM ASSETS IN THE U. S.t+ ee ie 159 145 117 122 123 124 185 160 125 129 
Foreign Transactions 
VALUE OF TRADE (Billions of Belgian Francs) 
20 ETS er are - 25.4 21'-7 21.7 4.0 29.8 61.5 74.0 
21 ee a ne 27.5 22.6 19.4 ee ~— ee =e 13.7 56.5 84.9 86.9 
VOLUME OF TRADE (1937 =100) 
22 Exports ent 100 85 95 : a sz «6S 63 72 
23 Imports A reins 100 87 78 30 Xx 103 93 x 
Assets of the National Bank (Billions of Belgian Francs) 
30 FOREIGN ASSETS {.............. 22.6 21.8 eit cy 4 By 21.6 21.6 32.7 35.0 38.4 39.2 41.1 
DoMESTIC CREDITS 
$1 Government.......... ee 1.9 1.9 §.2 10.0 16.2 20.1 16.6 32.3 43.7 51.9 54.2 X 44.2 
$2 Non-Government........... 1.3 2 2.8 cz 8 a 9 2.0 .7 3.1 4.0 5.9 
ee ee 2 8.0 1 17.0 20.8 4 .0 1 1 









Assets of Other Banks 
















DoMESTIC CREDITS (Billions of Belgian Francs) 
40 a is 3.9 3.9 3.2 7.7 13.4 19.5 31.9 38.9 42.8 39.0 36.5 33.6 
41 Others than Banks.......... 13.0 12.5 10.5 8.2 6.9 7.4 7.1 8.1 1.7 17.8 21.2 21.4 
42 URES bb ss ink 17.0 16.3 13.7 15.9 20.4 7.0 39.1 47.0 54.4 56.8 57.5 55.0 
CR ee ee 3.0 231 1.6 2.2 2.2 23 2.3 1.0 3.4 3.7 S.7 
Currency and Deposits 
MONEY SUPPLY (Billions of Belgian Francs) 
50 Currency (Gross)........... 23.1 23.6 29.6 36.9 51.8 71.8 88.2 45.3 76.9 77.8 82.8 89.5 
Deposit Money (Gross) 
51 National Bank......... 3.7 A | 3 1.4 1.2 ti 1.5 3.8 3.4 4.5 4.9 2.2 
52 Other Banks........... 16.3 14.6 11.9 14.8 17.8 23.0 32.6 14.4 34.7 43.8 43.3 45.5 
53 Postal Check System... 3.0 3.0 3.2 3.8 5.1 5.9 aad 5.8 12.8 15.3 15.9 18.3 
54 Total Money Supply (Net)... 43.1 41.2 44.0 54.8 73.7 99.4 127.1 68.8 125.6 188.1 148.2 151.7 
55 BLOCKED MONEY.............. — — — — — — — 97.2 78.1 66.0 52.8 40.8 
56 TIME DEPOSITS............ So 3.3 1.7 iss 1.2 Ae 4.5 6.8 1.4 LD es 3.3 4.0 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.95 4.39 4.89 4.81 4.13 4.01 3.95 3.82 4.01‘ 4.18 4.45 4.75 ; 
SHORT-TERM INTEREST RATES. ; 
71 Treasury Bills....... ee .82 2.03 2.36 2.17 1.94 1.94 1.75 1.52 1.56 1.31 1.31 1.31 t 
72 SPORE... on decsscee. .65 .76 1.31 1.254 .78 15 .66 .65 .62 .58 1.08 1.25 ; 
SHARE PRICES (1937 =100) ; 
73 industrial. .......... ee 100 79 67 89 185 209 214 226° 2328 226 153 129 
74 Metals. . ie lahe 100 75 64 787 134 145 151 1635 187° 200 146 140 / 
75 Textiles. . Pew si 100 63 45 685 163 203 230 2535 308° 311 218 172 $ 
Prices and Wages (1937 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 96 95 oe bag oe Saad 240 277° X 334 366 


UNIT VALUE OF TRADE 


87 WacEs (Hourly Earnings)..... 


Production and National Income (1987 =100) 
90 PRODUCTION (Industry)..... ea: 100 81 86 Penis oe rae ne Fa 31 xX 74 86 93 










(Billions of Belgian francs) 
91 NATIONALINCOME.............. 65.3 65.2 65.2 el rea ee saan .... 190.6 214.6 243.9 

















1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 















Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 


VoLUME III, NUMBER 1, JANUARY, 1950 Belgium 


1948 —_—____—____—__ oe - —— — — —— 1949-—_—_—_—_—_—_____ cialis 
Oct Nov Dec Mar Apr May July Aug Sept Oct Nov Dec 1949 


(Belgian Francs per U. S. Dollar) 


43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.969 50.15 50.15 50.07 43.96: 


(Millions of U. S. Dollars) 
643 643 644 634 624 633 635 640 7 664 704 720 
269 272 289 297 314 301 325 317 296 294 307 
912 916 933 931 938 934 960 957 961 998 1,027 


912 915 933 931 938 934 960 957 961 998 1,027 
114 117 117 113 129 129 163 143 148 142 124 118 


(Billions of Belgian Francs) 
7.6 7.0 T.2 7.3 
7.3 6.7 6.8 6.7 

(1937 = 100) 
94 85 87 89 
86 81 86 89 


(Billions of Belgian Francs) 
41.9 41.7 42.1 48.7 


(Billions of Belgian Francs) 
32.1 33.4 3.7 34.2 
21.6 22.2 21. 2% 
53.7 55.6 5 
3.6 2.0 


(Billions of Belgian Francs) 
88.2 88.4 87.5 89. 


6.4 3 
45.5 45 
ick 6a 
153.7 154 
37.2 36 


4.0 
45.8 


153.9 
36.4 
4.9 4.8 4.9 
(Per Cent) 
4.68 4.65 4.64 


9 
7 
4 18.6 
4 
8 


133 1.8% 1.81 

1.25 1.25 1.25 
(1937 =100) 

129 122 123 

142 133 133 

162 152 152 
(1937 =100) 

351 350 


410 402 
480 475 
424 380 
546 532 
357 337 
376 375 
(1937 =100) 

95 97 

(Billions of Belgian Francs) 


Aug’ Sept Oct Nov Dec 
—--——_-—_—-— 194 


t Official and private, as reported by U.S. Banks. { Equivalent to line (12). ar 

‘January 1/May 9. * Beginning in October. *Through September 18. New rate beginning September 22. ‘Less than 12 months. 
’ January /August. 6 June/December. 7 Excluding May/August. * Excluding May/November. * January. ‘0 January, April, June, 
October. "' January/April, Belgium only. 12 Three quarters. 13 Two quarters. 
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Bolivia 







Exchange Rates 
SELLING RATES 


1 Controlled. bees ai, 
2 EUR... « 6avbiwawis ee 
3 caica ss sererete eet 
4 eR SE. c vcwceeneone 
5 RT girs oe ae ola cathe 


Gold and Foreign Assets 
CENTRAL BANK 


10 OO Dy SS ee 
11 Foreign Exchange.......... 
12 Nee Sa ig sei 
OTHER BANKS 
18 OO) ee 
14 Foreign Exchange.......... 
15 he pins Gus ks at te 
A Ree 


17 SHORT-TERM ASSETS IN THE U.S.+ 


Foreign Transactions 
VALUE OF TRADE 


20 ae ee eee 

21 SR MRE o5c560s once 
VOLUME OF TRADE 

22 Mineral Exports............ 

28 ee 

24 i 


Assets of the Central Bank 
$0 FOREIGN ASSETS t.. 
DoMESTIC CREDITS 


$1 Government............... 
$2 Official Entities.......... 

$3 Business and Individuals.... . 
$4 Ee a a 


85 CREDITS TO OTHER BANKS...... 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DoMESTIC CREDITS 


41 ec 
42 Others than Banks......... 
43 we ale ict 
rh oi Le wail 


Currency and Deposits 
MONEY SUPPLY 


50 ER eile he deo ase 
51 Deposit Money............ 
52 Total 


68 TIME DEPOSITS................ 
64 GOVERNMENT DEPOSITS 





Government Finance 


ee 

61 EXPENDITURE.................. 
62 Surplus or Deficit( — ) 
68 NET BORROWING............... 
64 CASH DECREASE OR INCREASE( — ) 
65 MONETARY OPERATIONS 
66 DOoMESTIC DEBT 
67 FOREIGN DEBT 


Prices 

UNIT VALUE OF TRADE 
80 Mineral Exports........... 
81 |” i eae 
82 Tin 


S83 Coser or Lavie............... 


1937 


17.36! 
24.26! 


“Im ce 
~oOon- 


21.1 


100 
100 
100 


148 
406 
2 


19 
428 


99 
60 


252 
149 
401 


144 


197 
108 


— 56 
—67 


378 
1,860 


100 
100 
100 


1938 


29.60? 


me CO 
~26o 


25.0 


98 
101 


96 


403 


26 
432 


136 
143 


32 


288 
174 
462 


119 


352 
391 
—39 
—12 
51 
367 
2,108 


97 
78 


3 


1939 


2.33 


50.25° 


+ 


ow 


5.46 


36 1° 


33 
165 
197 


56 


369 
223 
592 


8 
194 


440 
505 
—65 
51 
—39 
53 
420 
641 


101 
102 

94 
188 


1939 






1940 


39.07 


50.58 
56.71 


wont 
on, > 


— 
oe 
AH OAH 


te 
Oo 
oo 


139 
151 


294 


477 
119 

56 
652 


53 
11 
179 
190 
71 


476 


205 


1941 


1942 


1943 


INTERNATIONAL FINANCIAL STATISTICS 


1944 


(Bolivianos per U.S. Dollar) 


46.46° 46.46 42.42 42.42 
54.00’ _ _ — 
54.02 49.66 45.42 51.80 
(Millions of U. S. Dollars) 
{8.2 10.8 13.2 14.3 
8.2 9.5 9.5 9.7 
16.4 20.3 Pe. 7 24.0 
Ram: i | oe 
.6 2 Low 1.0 
Lad 2.0 2.3 ce 
18.1 22.3 25.0 26.1 
7.4 10.8 12.6 aa. 
(Millions of U. S. Dollars) 
63.0 68.0 84.9 81.3 
28.0 33.5 39.5 37.8 
(1987 =100) 
154 149 160 150 
78 86 17 72 
167 152 160 154 
(Millions of Bolivianos) 
754 936 956 1,006 
372 440 570 574 
135 188 135 142 
103 180 240 244 
610 808 944 960 
nie = 12 ae 
(Millions of Bolivianos) 
80 94 96 91 
3 4 8 7 
280 429 530 647 
284 432 538 654 
33 195 146 102 
(Millions of Bolivianos) 
642 818 1,075 1,258 
366 710 681 737 
1,008 1,529 1,756 1,989 
8 21 48 69 
435 427 489 877 





606 
685 
—79 
87 

—7 
509 
4,186 


101 
126 
107 
220 


1940 








1,171 
1,108 
63 
—113 
—134 
184 
399 
5,008 


113 
89 
116 


298 
1941 








(Millions of Bolivianos) 


1,130 1,134 
1,404 1,191 
—274 —57 
98 97 
176 —40 
499 600 
5,206 4,934 
(1937 =100) 
126 146 
94 108 
131 156 


385 
1942 


418 
1943 








1,172 
1,211 
—38 
—10 
49 
593 
5,113 


150 
109 
157 
449 


1945 


i 
oo 
mI 


ot OME 


3 
40.4 


150 
71 
169 


1,489 


559 
170 
378 
1,107 


15 


125 


10 
526 
536 


187 


1,541 
794 
2,334 


61 
543 


1,191 
1,198 
—7 

4 

4 


601 
5,293 


148 
127 
163 


484 





1944 





1945 


1946 





42.42 


60.94 


repro 
ome 
~100 © 


— co 
mone 
on oor 


51.4 


131 
150 


1,417 


869 
245 
289 
1,403 


74 


84 


15 
588 
603 


153 


1,608 
896 
2,504 


712 


1947 


42.42 


56.05 


64.06 


~ 
AOD 


ow hor 


oo 
_ 
ne 


92 


11 
612 
623 


134 


1,748 
872 
2,619 


573 


1,012 
1,310 
—299 

297 


1,168 
5,651 


187 
177 
188 





1948 


43 .42° 
f56.05 
\57.05¢ 

78.12 


+13 42 






"183 
247 








Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount 
rates, and national income are found in Country NOTES. 





a. 


~~ — 


nee 
aoe 


VOLUME III, NuMBER 1, JANUARY, 1950 Bolivia 


ene ——— 190 —<—$—$ $$$ _____. 


Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 


(Bolivianos per U. S. Dollar) 
42.42 42.42 42.42 42.42 42.42 
43.42 43.42 48.42 48.42 43.42 
56.05 56.05 56.05 56.05 56.05 
57.05 57.05 57.05 57.05 57.05 
93 .66 92.00 92.50 96.66 100.50 


woe 
Cw ho 


raSone 
orororts he 


42.42 42.4: 
43.42 43.4: 
56. 56.05 
57. 57. 

113.00 111.1! 


a» > 


“IH Co do 
oor 
ororn bh 


oro 
“Im 
ore 


m1 Ww lo 
-oOocr 


ororort th 


(Millions of U. S. Dollars) 
22.7 2.t 22. 22.8 
6.2 5.7 5. 3 

239.0 26.5 2. 


rm pw 
Apr 
Cn~7 


1. 

2. 2. 
31.3 30. 30. 
15. 14. 


bo ope 


— DO 
aoc Nee 


(Millions of U. S. Dollars) 
9.8 tae 9.2 12.6 


: O 
> 


(1987 = 100) 
86 882 0—COo73t«éD 
148 211 117 134 «116-128 s:191 


(Millions of Bolivianos) 


1,209 1,178 1,284 1,221 1,320 1,223 1,217 1,196 1,199 1,284 


1,388 1,368 1,445 1,444 1,507 1,599 1,648 1,637 1,633 1,617 
433 436 444 447 492 513 469 471 478 488 
462 483 493 497 493 467 509 501 525 515 

2,234 2,287 2,382 2,388 2,492 2,579 2,625 2,609 2,635 2,620 


67 73 83 79 68 133 107 122 147 137 


(Millions of Bolivianos) 
99 118 109 105 98 97 94 87 84 77 


726 735 747 763 762 820 850 886 869 
726 735 747 763 762 820 850 886 869 


209 218 293 276 300 300 242 287 302 


(Millions of Bolivianos) 


1,869 1,889 1,957 1,946 2,100 2,083 2,100 2,126 2,148 2,212 
1,077 1,183 1,199 1,204 1,243 1,368 1,309 1,371 1,347 1,392 
2,946 3,022 3,156 3,150 3,343 3,451 3,408 3,497 3,494 3,604 


83 86 87 88 92 104 106 107 103 108 
782 763 790 760 792 837 880 877 849 860 


(Millions of Bolivianos) 


(1987 = 100) 

‘169 «172)«179 «174226225 
na OOO 257 257 258 221 221 
671 674 679 685 685 708 708 714 714-716 


Aug’ Sept Oct Nov Dec Mar Apr May July Aug 
= ——— —1948 9 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (15). os rst 

1 For the complete pattern of multiple rates during 1937/38, see COUNTRY NOTES. 2 June/December. + Beginning in June. * Beginning 
ae 12. ae Beginning April 19. *September/December. 7 January/June. ‘* Beginning October 20. *December 5. '° January 1940. 
'! July /December. 
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Brazil INTERNATIONAL FINANCIAL STATISTICS |) YoLU' 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 19 1 
Exchange Rates 
SELLING RATES \ (Cruzeiros per U. S. Dollar) : 
1 Official ee eee ee eee eee vee a 18.72 18.’ 
: acaics teense) omnes 16.64 16.63 16.60 16.58 16.59 16.56 16.54 16.50 18.72 {19 66 2 
3 OS SR a ee 16.03 27.62 19.22 19.80 19.72 19.64 19.63 19.58 19.50 19.42 
4 With Tax........ a _— 18.15 20.18 20.79 20.71 20.62 20.61 20.56 20.48 20.61? 23.255 26.5 
5 Special Free............... ~ — 21.54% 20.77 20.59 20.48 20.42 20.04 19.96  20.00¢ ” -55 32. 
6 TE ido i Sg re _ — 22.62% 21.81 21.62 21.50 21.44 21.04 20.96 21.008 
Gold and Foreign Assets 
BANK OF BRAZIL (Millions of U. S. Dollars) 
10 i Ble oe dn op 32 32 40 51 70 115 254 329 354 354 354 $17 8 
11 Foreign Exchange.......... 18 26 27 6 37 148 241 301 312 406 430 440 4 
12 I aa ee oi as 50 59 67 57 107 262 495 630 666 760 785 757 7 
OTHER BANKS 
13 Foreign Exchange.......... 5 3 4 5 8 10 21 30 42 40 41 24 
ES ae 54 62 71 62 115 278 516 660 708 800 826 781 7 
15 SHORT-TERM ASSETS IN THE U. S.t 36 36 50 68 99 141 195 174 105 124 1 
Foreign Transactions s 
VALUE OF TRADE (Billions of Cruzeiros) 
20 eek ck vedere s 5.09 5.10 5.62 4.96 6.73 7.50 8.73 10.73 12:30 18.28 21.18 21.76 3S. 
21 CRE MRR 5 ois bea ow-o'e 9 5.31 5.20 4.98 4.96 5.50 4.68 6.22 8.12 8.74 18.08 22.79 20.98 i. 
VOLUME OF TRADE (1987 =100) 
22 seca “a 100 123 130 112 125 102 109 121 127 143 134 134 
23 NS occ dae aig a 1h 100 141 135 99 92 61 83 112 117 128 122 144 ] 
24 See eerie re ee 100 114 136 94 122 65 33 45 69 149 120 109 , 
25 ca teenie dates es 100 100 106 82 86 62 71 95 98 119 158 126 7 
Assets of the Bank of Brazil (Billions of Cruzeiros) 
30 FOREIGN ASSETS {.............. . 84 1.04 1 .2t 1.04 2.02 5.05 9.68 12.85 18.04 14.68 15.08 14.54 14 
DoMESTIC CREDITS 
$1 TO no os ks aan .76 1.97 1.95 1.30 1.35 1.68 6.10 10.05 6.68 3.76 2.54 2.13 2 
$2 Official Entities............. .81 .87 .83 .97 1.68 1.67 1.75 1.77 1.43 1.48 1.65 1.68 1 
83 Business and Individuals... .. .78 1.09 1.82 3.36 3.65 2.93 3.36 6.21 8.95 9.03 9.62 10.78 10 
$4 tt eho i aia ins 2.35 3.92 4.60 5.63 6.68 6.27 11.21 18.13 17.06 14.26 18.80 14.60 14 
85 CREDITS TO OTHER BANKS...... .20 17 .16 .14 22 18 .18 .25 .28 .40 1.01 1.7% 1 
Assets of Other Banks (Billions of Cruzeiros) 
40 FOREIGN ASSETS §............. .09 .06 .08 .09 16 19 .40 .57 .80 75 76 45 
41 DomeEsTIc LOANS AND DISCOUNTS. 5.98 5.94 7.10 8.71 10.28 11.81 17.42 28.04 26.78 30.88 32.01 35.08 34 
cc eo aerk de wisi ig obi 1.46 1.59 1.85 2.06 2.05 3.44 4.26 5.39 5.83 6.32 6.69 7.62 6 
Currency and Deposits ’ 
MONEY SUPPLY (Billions of Cruzeiros) 
50 CO ee eee 3.61 3.72 4.02 4.27 5.50 6.3 ; 11.90 14.68 17.18 17.24 18.09 17 
§1 Deposit Money............ 5.98 7.59 7.08 7.09 9.08 10.95 16.830 21.89 24.01 22.95 26.98 930.12 27 
52 Perio 9.59 11.32 11.09 11.36 14.58 17.28 25.05 383.79 388.69 40.18 44.82 48.21 44 
fee et, re 1.91 2.22 3.56 4.25 5.52 6.40 8.85 11.82 14.54 15.28 14.88 16.16 f 
54 GOVERNMENT DEPOSITS......... .29 .96 .88 .38 .64 1.64 3.60 2.16 3.16 6.88 6.28 6.07 7 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 6.29 6.21 6.28 6.23 6.23 6.10 5.28 §.11 5.43 5.54 6.37 7.17 ’ 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 OS 100 93 94 100 122 146 167 180 208 248 296 342 
Export Goods 
81 (Se ee 100 86 85 81 144 187 ee ne 248 312 399 395 
82 SNA. ; cise ckaues 100 91 96 91 83 107 138 154 162 254 295 348 
UNIT VALUE OF TRADE 
83 NE hs as ag 61g 100 82 85 87 106 145 157 174 189 250 310 318 
84 ET Foe ee ci keene 100 98 89 114 120 141 166 162 168 206 212 312 
85 Cosr or LaVING............... 100 104 xX 107 113 125 139 160 204 249 296 351 886 
(1946 =100) 
86 WAGES (Hourly Earnings)....... Sy he see or eat Sent ‘sie asis eK 82 100 110 110 
Production (1937 =100) “ 
ae 100 100 112 119 129 135 156 163 162 179 180 199 
ee 100 104 101 99 105 97 108 112 104 113 112 113 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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STICS VoLUME III, NUMBER 1, JANUARY, 1950 
a — 1948 ———-—— —_———_ — —_—_—————— 1949-—_—_—_—_— $$ —_—__—_ — 
! ug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
i : (Cruzeiros per U. S. Dollar) 
72 16.72 18:72 16.72 18.72 18:72 18.72 18.72 18.72 18.72 18.72 18.72 18:72 18.72 18.72 18.72 18.72 18.72 18.72 1 
66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19 66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 @ 
3 
55 32.00 31.00 30.50 28.00 26.55 26.50 27.50 28.75 28.50 29.00 30.50 31.00 30.25 31.25 32.50 27.00 30.75 30.75 ; 
6 
(Millions of U. S. Dollars) 
17 854 317 317 317 317 317 317 317 317 317 317 317 317 317 317 10 
40 404 376 408 421 440 440 420 369 356 365 372 363 380 ee 11 
57 759 692 724 738 757 757 737 686 673 682 689 680 697 620 12 
24 22 26 26 26 24 24 22 25 24 27 29 30 34 18 
81 781 718 750 764 781 781 759 711 697 709 718 710 Te? Ades ae ie 14 
24 117 116 122 131 124 120 119 98 127 117 116 118 128 145 165 217 15 
(Billions of Cruzeiros) 
10 200 6 68.42 «62.14, 1.89 1.7% ae a a i! a ee ee ee er 20 
98 1.26 1.78 Lt.0 1.08 1.97 2.07 1.o6 Ie 1.59 1.64 1.67 1.69 1.48 2.05 Sicha 21 
(1987 =100) 
14 1388 158 #176 187 ~~ 168 119 128 = 151 119 148 137 171 185 23 
. 278 «=: 182 82 56 50 61 50 32 20 550 s«112 79 =: 130 24 
(Billions of Cruzeiros) 
4 14.58 18.85 18.76 14.20 14.54 14.55 14.18 18.28 18.00 18.15 18.29 13.12 13.44 13.76 14.00 30 
3 2.01 1.638 1.84 2.52 2.18 2.75 2.71 3.05 3.85 3.78 3.69 4.06 4.08 4.16 4.93 5.05 $1 
38 1.59 1.54 1.55 1.60 1.68 Le me UL UIE UGS OS. 1A CH COC $2 
8 10.46 10.72 10.60 10.42 10.78 10.54 10.66 11.07 10.97 11.18 11.52 11.72 12.02 12.22 12.48 12.54 33 
0 14.06 18.88 18.99 14.54 14.60 14.99 15.09 15.84 16.57 16.66 16.96 17.51 17.81 18.10 19.14 19.43 34 
2 1.48 1.52 1.56 1.0 1.7% oy 6U1LCee Ue CSCC COS OOO $5 
(Billions of Cruzeiros) 
5 40 48 8.48 = .49 45 4 41 46 0 «6.4400 (49 (538K LTTSCS«ST 40 
8 84.18 34.24 34.58 34.66 35.08 35.32 36.01 36.32 36.59 37.38 38.37 39.20 39.58 40.39 41.03 41 
2 6.59 6.638 6.64 6.97 7.62 7.81 [7 6 6UTSE CUTS CUTS COUTTS CUTOUTS OS 42 
(Billions of Cruzeiros) 
9 17.08 17.00 i7.02 17.29 18.09 17.65 18.22 17.36 17.54 17.61 17.79 18.40 17.97 18.96 18.43 18.49 50 
2 27.92 28.09 28.82 28.85 30.12 30.87 30.86 31.51 31.85 32.44 338.42 33.61 33.84 34.04 34.34. .... §1 
1 44.95 45.09 45.83 46.14 48.21 48.52 49.07 48.87 49.38 50.05 51.21 52.01 51.82 53.00 52.77 52 
6 15.86 16.10 15.88 16.06 16.16 16.40 16.45 16.55 16.72 16.74 16.94 17.24 17.36 17.56 17.34 53 
7 7.16 6.95 6.85 6.48 6.07 5.90 6.14 6.69 6.70 6.46 6.68 6.75 6.61 6.49 6.82 54 
(Per Cent) 
7 1.00 7.80 T.28 T48 7.51 7.60 7.86 6.80 6.75 7.2064 7.20 7.33 7.24 6.83 70 
(1987 =100) 
2 342 336 342 339 351 370 376 381 371 363 361 367 375 382 376 417 80 
387 388 391 407 410 409 404 403 396 401 404 414 426 444 553 763 81 
8 357 351 363 383 380 397 400 379 379 361 361 362 364 373 364 357 82 
ade 83 
fiahacal enue kaso tae ie eae Se, Mwah mod, lee, Wil, Gian” Beek gale oda die, Shien 84 
} 395 401 377 371 368 374 383 382 388 391. 388 382 382 381 380 388 85 
(1946 =100) 
) 111 109 115 109 120 116 119 128 137 132 132 141 135 86 
‘ (1987 =100) 
203 208 192 191 194 176 194 198 266 255 197 214 222 225 90 
91 
, Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
—  ———————— 1948 —________ _—_——$—$—$$— —$ $19 $$ __ 
ne <aceieiciaaaamaaaaactaceare ea reaeeaamrmcrsmeacaarmmmssrmrsmaasnrmamanmmmeimmammammmemmiias 
on t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). ; aw 
1 Through January 1947. 2 January/July. *April/December. ‘January/February. ‘* End of month quotations beginning December 1947. 
7 
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Canada INTERNATIONAL FINANCIAL STATISTICS | VoLU 
—_—_ 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 A 
Exchange Rates (Canadian Dollars Per U. S. Dollar) 
1 DOMESTIC SELLING RATE........ .9999 1.006 1.004" 1.110 1.110 1.110 1.110 1.110 1.110? 1.1053 1.005 1.005 1.0 
2 UNOFFICIAL NEW YORK BUYING 
eed vc epias os F bic .oe. 16175-16145 1.182) 1.111) 1.118 1.105): 1.072 1.087 1.091 1.0 
Gold and Foreign Assets 
GOVERNMENT AND BANK OF CANADA (Millions of U. S. Dollars) 
10 SSSA iE 185 192 432 144 141 161 230 300 361 5438 294 408 3 
11 LS <2 Sets fe 88 193 52 164 426 796 1,154 709 214 597 4 
12 es eG chan ta ws 5 ogg 15 92 751 11 25 10 33 16 17 ae 0 
18 Ee axial eae sae ee 535 429 944 336 681 1,106 1,548 1,268 525 ier es 
14 SHORT-TERM ASSETS IN THE U. S.f 176 202 276 434 3738 507 813 927 1,522 932 410 775 6 
Foreign Transactions (Millions of Canadian Dollars) 
20 GOLD PRODUCTION.......... 143 166 185 204 206 186 141 113 104 104 107 123 
VALUE OF TRADE (Millions of Canadian Dollars) 
21 ee En wine wide sd 1,012 849 936 1,193 1,640 2,385 3,001 3,483 8,267 2,889 2,812 3,110 - 
22 IN oo 6 os hae as 809 677 751 1,082 1,449 1,644 1,785 1,759 1,586 1,927 2,574 2,687 2 
VOLUME OF TRADE (1987 =100) 
23 RIE EE Ne te tid eos 100 ; ; ee suthh 154 163 164 
24 Imports eee a 100 : ee cat 156 180 164 
Assets of the Bank of Canada 
DOMESTIC CREDITS (Millions of Canadian Dollars) 
30 oh es ib ae 174 186 232 576 608 1,016 1,260 1,491 1,856 1,921 1,906 2,038 1,9 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of Canadian Dollars) 
40 Government............... 1,342 773 953 912 1,170 1,670 2,322 2,938 3,274 $3,319 2,649 2,960 2,8 
41 Official Entities............ — 630 632 582 515 472 424 398 453 485 679 686 6 
42 Business and Individuals.... . 990 1 ,032 1,168 1,168 1,235 1,239 1,247 1,391 1,617 1,816 2,895 2,652 2,4 
43 Ne ey ca 2,332 2,484 2,758 2,662 2,920 3,381 3,993 4,727 5,844 5,620 5,723 6,298 6,( 
SR ee etc aku soe t ea ane 255 263 292 323 356 387 471 549 694 753 731 749 i 
Currency and Deposits 
MONEY SUPPLY (Millions of Canadian Dollars) 
50 oe wnekweudnie 237 238 281 379 492 681 849 990 1,055 1,096 1,112 1,184 1,1 
$1 Deposit Money............ 807 850 1,089 1,183 1,410 1,667 1,877 2,168 2,459 2,900 2,831 3,150 2, 
62 RR 1,044 1,088 1,370 1,562 1,902 2,349 2,726 3,158 3,514 3,995 3,943 4,834 4,( 
SS Tass DerosiTs.............. . 1,404 1,472 1,544 1,488 1,488 1,486 1,654 2,060 2,391 2,856 3,148 3,408 8, 
54 GOVERNMENT DEPOSITS......... 25 80 176 77 188 468 682 776 = =1,075 426 331 875 ‘ 
Government Finance (Millions of Canadian Dollars) 
ee 572 520 565 893 1,568 2,278 2,792 2,877 $3,469 3,094 2,973 > | 
ee 559 562 726 1,375 2,180 5,351 5,550 5,260 5,172 3,560 2,662 ~ F 
62 Surplus or Deficit (-)...... 13 —42 -161 —482 —617 -3,078 -2,758 -2,882 -1,708 —466 311 > 
68 NET BORROWING............... —32 66 307 717 1,494 2,185 2,800 2,895 3,012 —395 -978 - 
64 CASH DECREASE OR INCREASE( —) 20 —24 —146 —235 —877 938 —42 -512 -1,308 861 666 mf 
65 DOMESTIC DEBT............... 2,458 2,512 2,901 3,702 5,361 7,503 10,419 18,315 16,475 16,354 15,348 19, 
66 FOREIGN DEBT................ 794 806 724 641 476 469 353 352 204 166 210 > 
Money and Capital Market 
LONG-TERM INTEREST RATE (Per Cent) 
70 Government Bond Yield.... 3.17 3.09 3.16 3.28 3.10 3.06 3.01 2.99 2.93 2.61 2.57 2.94 - 
SHORT-TERM INTEREST RATES 1 
71 Government Bond Yield... . i 1.13 1.54 1.48 1.40 1.48 1.52 1.46 1.39 1.39 1.43 1.44 
72 Treasury Bills............. .72 .59 7 .70 .58 .54 .48 .39 .36 .38 41 41 
SHARE PRICES (1937 =100) 
73 PMI oe eke aioe 100 83 80 65 56 53 69 69 82 96 87 94 
74 Pupend Paner............ 100 55 48 53 40 37 54 74 98 150 152 156 
Prices and Wages (1937 =100) 
80 WHOLESALE PRICEs (All Goods).. 100 93 89 98 106 113 118 121 122 128 153 181 
UNIT VALUE OF TRADE 
81 eg ok Sai 100 88 84 93 97 ee Mant a cere 150 170 187 
82 ee — 100 92 92 104 112 aia salute es ita 153 176 199 
88 Coser or LAVING................ 100 101 100 104 110 116 117 117 118 122 134 153 
(1989 =100) 
84 WAGES (Weekly Earnings)....... ' 100 aes ee eo aay aaa 133 129 148 167 
Production and National Income 
PRODUCTION (1937 =100) 
90 gk Cate a te 100 95 101 121 146 172 184 184 163 147 163 168 ¥, 
(1985/39=100) 
91 I PE ro 58 115 167 173 101 178 91 133 102 132 110 126 
(Billions of Canadian Dollars 
92 NATIONAL INCOME.............. 3.92 3.89 4.19 5.15 6.48 8.27 8.98 9.61 9.64 9.70 10.84 12.49 
TTT 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. - 
. 


Page 48 





B4 


34 
8 
5 


| youume III, NumBer 1, JANuaRY, 1950 Canada 











1968 —$5 $<$<$<q—  ———_____ ——_————— 1949 ———$—$ ——________ 


Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 


(Canadian Dollars per U. S. Dollar) 
-005 1.005 1.005 1.005 1.005 1.005 1.005 1.0054 1.105 1.105 1.105 1.005* 1 








_ 


1.005 1.005 1.005 1.005 1.005 1.005 
1.078 1.085 1.076 1.083 1.084 1.082 1.079 1.072 1.069 1.051 1.047 1.058 1.050 1.051° 1.106 1.113 1.131 1.063 @ 


(Millions of U. S. Dollars) 


368 378 388 398 408 416 415 415 407 417 428 436 448 460 472 485 496 496 10 

454 484 512 579 597 615 637 659 593 568 558 546 547 535 546 593 631 631 11 

656 686 701 765 775 836 858 871 816 796 780 749 744 827 811 825 .... cvee) 
(Millions of Canadian Dollars) 

11 10 11 11 11 11 11 12 11 12 12 11 13 14? 14 iets as rene Oe 
227 286 309 296 319 239 207 219 240% 276 257 244 254 231 272 296 5 one 
206 222 243 238 232 224 206 236 243° 250 251 231 212 222 234 240 cad 22 

(1937 =100) 
pate eats 23 
24 


(Millions of Canadian Dollars) 
1,958 1,998 2,046 2,041 2,038 2,020 2,006 1,929 2,052 2,014 2,046 2,029 


bo 
So 
i] 
wo 


2,068 2,077 1,966 2,040 2,040 30 


(Millions of Canadian Dollars) 


2,929 2,916 2,906 2,918 2,960 3,019 3,063 3,092 3,068 3,138 3,185 3,242 3,312 3,258 3,099 3,157 40 
686 696 692 680 686 678 688 652 656 666 673 686 699 697 713 709 41 
2,390 2,440 2,542 2,678 2,652 2,622 2,597 2,552 2,624 2,604 2,591 2,583 2,557 2,703 2,767 2,781 42 
6,005 6,052 6,140 6,275 6,298 6,319 6,348 6,297 6,347 6,408 6,448 6,512 6,567 6,658 6,579 6,647 43 
712 734 751 781 749 740 711 718 760 776 734 751 790 789 830 758 hh 
(Millions of Canadian Dollars) 
1,185 1,180 1,201 1,169 1,184 1,181 1,189 1,164 1,188 1,155 1,201 1,184 1,155 1,211 1,188 1,168 1,191 1,191 50 
2,914 2,974 3,007 3,158 3,150 3,030 2,952 2,977 3,063 3,000 2,986 2,990 3,032 3,158 3,191 3,208 ais ee 
4,048 4,153 4,208 4,327 4,334 4,161 4,091 4,141 4,251 4,155 4,187 4,174 4,187 4,369 4,379 4,376 .... : 52 
8,368 3,403 3,393 3,435 3,408 3,484 3,520 3,605 3,668 3,667 3,660 3,670 3,697 3,730 3,770 3,764 : a 
252 302 386 338 375 473 532 273 343 445 480 544 571 545 364 323 eee 
(Millions of Canadian Dollars) 
> 646<-— —-> 686 <—_——- ye adie pds ee ee a alas ar or a i re an 
> 533<-—- —> 550 < ——- re are ee rican ag oa ne de ae a pia 61 
> 113<— —> 136 <—_—— ene on pane arse ws Be Sarai ead ied oaths lencat wa: 
> -30<-— —_—-> 84 <« ——- ies ee wen aa pai “ iene ria ee sia atanela onic 63 
> -83<-—- —»> -221<—— er ce ar em! iad aa eed et ar » ott —_ ane ac , 64 
15,865<-—- —-> 15,449<—— Areas oe a Seo eens at pate aed aia ne acatnt “a 65 
> 309<-——- — > 309 <_——_ oe ea atts grits cdots ee aie bubs ee ucap - ° eda i aa 
(Per Cent) 
2.98 2.95 2.97 2.98 2.93 2.91 2.90 2.88 2.88 2.88 2.89 2.87 2.78 2.78 2.71 2.69 2.75 2.83 70 


1.52 1.46 1.49 1.538 1.58 1.68 1.63 1.68 1.68 1.68 1.67 1.68 1.69 1.63 1.63 1.65 1.65 1.66 71 


41 41 41 41 41 41 -42 42 .50 .50 51 51 51 51 51 51 51 48 72 
(1987 =100) 

95 95 98 100 98 96 90 88 88 87 81 86 89 90 95 99 99 91 73 

160 159 157 158 151 151 144 139 138 134 124 130 136 141 152 Wee? tae ==dice: aa 
(1937 =100) 

187 187 188 188 189 188 187 186 186 185 185 185 184 184 186 are ae 

81 

156 157 158 158 157 158 158 157 157 158 159 160 161 160 160 160 160 159 8$ 
(1939 =100) 

169 169 176 178 179 171 180 182 182 181 175 179 179 181 183 i eer a 

(1937 =100) 7 
163 170 172 171 172 165 167 172 171 174 176 165 166 174 172 REE k803 nee 
(1935/39 =100) 
ee ats nai ales 125 91 
(Billions of Canadian Dollars) 
ee ; ‘ 92 


ee — 


t Official and private, as reported by U. S. banks. ee 

' January /August. * Through October 15. * Through July 5. ‘Through September 18. New rate beginning September 20. * Average 
September 1/16. Average for September 20/30 was 1.114. * January 1/September 16. vie September 20/December 31, 1.116. 7 At old 
valuation represents 12.8 million Canadian dollars. * Beginning April includes trade of Newfoundland. 
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VOLUN 
— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 a 
u 
Exchange Rates 
SELLING RATES —. sven per U.S. Dollar) : 
1 Oe a ak ia 6 ese 19.37 19.37 19.37 19.37 19.37 9.37! 19.47 19.47 19.47 19.47 19.47 19.47 
2 OS ee 25.58 24.95 24.98 24.90 24.00 2500! 25.10 25.10 25.10 25.10 25.10 25.10 4 19.4 
$ SSRIS Sth Sane neces 27.95 28.75 30.85 30.95 31.00 31.00' 31.10 31.10 31.10 31.10 31.10 931.10 25.1 
4 Banking..... perenne - a en — — — — —_ — — — 43.10: 31.1 
5 Curb....... '" 96.87 27.48 92.47 88.04 981.78 31.75 92.37 31.85 32.24 34.86 47.89 60.48 I + 
Gold and Foreign Assets ; 
CENTRAL BANK (Millions of U. S. Dollars) 
10 ere Sis Cae 9 ahs 29.8 30.1 30.5 30.5 30.9 0 54.5 79.2 82.3 64.7 45.2 43.4 
11 Foreign Exchange.......... 1.9 3.0 2.8 2.7 5.6 12.2 17.8 25.8 27.7 4.4 10.7 9.8 43, 
12 eee Cols 6 31.7 33.1 33.3 33.2 36.5 48.2 72.3 105.0 110.0 69.1 55.8 53.1 a 
18 AMORTIZATION FUND............ 5.8 11.0 103 7.6 68 40 50 41 #454 65 46 «246 : 
14 SHORT-TERM ASSETS IN THE U. S.f hee oe 26.8 28.5 27.3 34.5 54.0 55.0 66.3 50.7 46.3 55.6 55. 
, 7 a. 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION........ * 9.5 10.3 11.5 11.7 2.2 6.5 6.1 aoa 6.3 8.1 5.9 5.7 
VALUE OF TRADE 
21 Exports... ; ae 186 131 128 132 153 174 173 191 202 213 277 328 . 
22 Imports, c.i.f........ ee eae 89 103 85 105 108 129 131 144 156 197 266 269 
VOLUME OF TRADE (1987 =100) : 
23 OR eee ‘ 100 92 84 90 100 96 92 94 95 88 90 
24 eek WG soe 8p bins 100 102 99 112 108 90 80 84 89 106 108 
Assets of the Central Bank (Millions of Chilean Pesos) 
$0 FOREIGN ASSETS f............. 160 160 148 153 200 438 1,029 1,189 1,468 1,127 1,207 1,647 15 
DomEsTIC CREDITS = 
$1 (ee ee 783 751 743 735 728 720 773 876 1,235 1,576 1,549 1,495 
$2 Official Entities............ 89 127 225 268 347 564 661 693 408 561 972 1,199 1,5 
83 Business and Individuals... . 25 62 71 150 222 322 242 238 201 214 342 683 1,0 
$4 rn ae wis 5 896 940 1,089 1,153 1,296 1,606 1,676 1,807 1,844 2,851 2,863 3,377 3 : 
35 CrepiIts To OTHER BANKS ie 13 73 123 216 422 345 214 361 447 1,022 1,249 1,762 11 
Assets of Other Banks ’ 
DoMESTIC CREDITS (Millions of Chilean Pesos) 
40 SS ee ee 275 339 500 589 651 759 951 1,065 1,188 1,464 1,652 1,410 | 
41 Official Entities............ 139 143 173 191 189 103 91 65 69 77 118 168 |) 1,4 
42 Business and Individuals.... 2,499 2,652 2,886 3,102 3,611 4,164 4,983 6,050 7,315 9,259 11,124 14,899 |} 1 
jit NN evn va shir ice wine 2,913 3,135 3,509 3,882 4,451 5,026 6,025 7,179 8,521 10,801 12,893 15,978 Ye 
ee ee 315 312 264 328 347 381 530 607 702 944 1,121 1,560 1 
Currency and Deposits ’ 
MONEY SUPPLY (Millions of Chilean Pesos) 
50 (EE ee ee rea 630 719 862 1,034 1,310 1,700 2,100 2,890 2,682 3,170 3,677 4,316 
51 Deposit Money............ 1,364 1,393 1,571 1,984 2.343 2,794 3,589 4,130 4,896 6,444 7,965 8,959 3, 
52 NI ae, SO ta 1,994 2,112 2,483 2,968 $3,653 4,494 5,689 6,520 7,578 9,614 11,642 18,275 2 
58 Time DEPOSITS............. er, 1,151 1,271 1,262 1,812 1,487 1,688 1,891 2,824 2,826 $3,085 8,155 3,472 y 
54 GOVERNMENT DEPOSITS......... 152 146 309 192 145 154 207 312 463 322 1,063 2,750 1: 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 8.58 8.43 9.03 9.28 8.94 8.41 8.37 8.33 8.31 8.20 8.33 8.33 | 8 
(1937 =100) 
71 SHARE PRICES (Nitrates)........ 100 81 86 95 86 123 163 183 258 467 766 1,042 1! 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 |S Sa aes 100 95 93 102 119 162 179 184 196 227 292 348 | 
81 Home Produced Goods. . 100 94 88 98 109 140 150 166 185 215 287 344 | 
82 Import Goods. . 100 98 101 110 140 209 238 223 222 254 303 356 | 
oS SSoer oF aavine............... 100 104 106 119 137 173 201 224 244 283 378 446 
84 WAGES (Daily Earnings)......... 100 113 132 160 198 259 288 344 389 448 605 747 | 
Production and National Income 
INDUSTRIAL PRODUCTION (1937 =100) 
90 Manufacturing and Building. 100 Peis 105 119 129 126 130 129 141 159 158 163 
91 Manufacturing............. 100 ae 102 115 127 126 127 122 134 145 148 154 |, 
92 ee 100 : 100 108 125 121 120 119 117 104 118 124 
93 eee 100 99 102 105 100 94 83 70 97 114 115 126 
94 Gooner Bar............ 100 85 82 88 115 120 123 124 117 91 103 107 
95 AGRICULTURAL PRODUCTION..... 100 107 110 106 101 102 108 122 119 116 112 119 
(Billions of Chilean Pesos) 
96 NATIONAL INCOME.............. At ya rat 17.0 20.0 24.3 28.7 33.8 37.5 er er a. Se 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commod ty distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. g 
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STICS /] voLuME III, NUMBER 1, JANUARY, 1950 Chile 
48 —_———__——1948 — > 1949 —- ——- -seveinessansaresioceanenniesns 
Aug Sept Oct Nov’ Dee Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
47 : (Chilean Pesos per U.S. Dollar) 
‘10 |) 19-47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47" 1 
10 95.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10° @ 
19: || 31-10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 § 
48 4) 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10" 4 
63.57 63.80 67.05 68.50 66.12 66.59 65.94 61.95 60.72 64.68 71.12 78.95 81.57 93.15 96.44 99.96 102.15 78.60 § 
3 4 (Millions of U. S. Dollars) 
8 43.9 43.5 48.5 43.4 43.4 43.7 48.5 48.6 48.5 43.6 43.6 43.5 43.9 43.3 43.4 43.3 39.9 39.9 10 
3] 7.3 4.9 3.5 7.5 9.8 w.3 U.i GWé 17.1 WS WS Be HS 4 CUS C8 3.0 3.0 11 
>'¢ 51.2 48.5 47.0 50.9 58.1 53.8 55.6 59.0 60.6 60.9 61.6 67.7 66.8 68.7 65.6 56.0 42.9 42.9 19 
56 4.2 4.1 3.4 Set 2.6 2.8 1.9 Py 3.3 5.4 3.2 3.1 2.4 eel 2.3 2.5 4.5 4.5 18 
: 55.9 51.5 58.8 52.9 55.6 54.5 56.0 52.0 62.6 54.8 56.38 65.1 57.9 58.1 59.5 54.9 14 
57 (Millions of U."S. Dollars) 
; 4 4 9 5 A A 3 5 4 5 4 5 6 6 5 6 20 
= 20 39 33 34 33 25 17 33 27 29 40 21 16 23 23 15 21 
24 24 28 - 23 22 22 22 26 24 24 24 2 25 24 23 24 22 
(1937 =100) 
ae owe 23 
$47 (Millions of Chilean Pesos) 
1,587 1,502 1,456 1,579 1,647 1,668 1,723 1,828 1,879 1,887 1,909 2,099 2,071 2,131 2,034 1,735 1,329 1,329 30 
495 
199 1,519 1,517 1,507 1,506 1,495 1,494 1,493 1,490 1,455 1,454 1,450 1,449 1,410 1,407 1,407 1,406 1,401 1,401 $1 
583 1,067 1,099 1,112 1,144 1,199 1,266 1,288 1,487 1,883 1,407 1,409 1,434 1,439 1,435 1,433 1,446 1,477 1,477 $82 
377 768 762 706 687 683 597 641 925 1,124 1,209 1,820 1,882 1,244 1,226 1,080 1,124 1,103 1,103 $$ 
162 8,855 3,378 3,324 3,337 3,377 3,358 3,423 3,852 3,963 4,070 4,179 4,214 4,093 4,068 3,920 3,975 3,981 3,981 384 
1,181 1,828 1,261 1,346 1,762 1,782 1,584 1,458 1,418 1,545 1,511 1,391 1,327 1,451 1,820 1,818 2,640 2,640 35 
0 FA (Millions of Chilean Pesos) 
6g |) 1,454 1,452 1,453 1,448 1,410 1,406 1,461 1,342 1,390 1,406 1,454 1,477 1,442 1,438 1,439 1,431 40 
199 137 125 156 183 168 138 134 500 476 508 528 548 561 558 587 590 41 
78 12,711 12,902 13,097 13,548 14,399 14,803 14,638 14,665 14,732 14,973 15,428 15,864 16,003 16,176 16,525 17,042 42 
60 14,302 14,479 14,706 15,179 15,978 16,349 16,233 16,507 16,599 16,887 17,411 17,858 18,006 18,173 18,550 19,062 48 
1,515 1,554 1,418 1,501 1,560 1,678 1,562 1,888 1,756 2,077 2,012 2,006 2,031 1,990 1,987 2,002 5 
316 (Millions of Chilean Pesos) 
959 3,811 3,843 3,959 3,964 4,316 4,191 4,374 4,419 4,680 4,535 4,606 4,645 4,525 4,665 4,662 4,546 50 
75 9,089 9,150 8,987 9,059 8,959 8,750 9,086 9,811 9,895 10,309 10,647 10,080 10,175 10,503 10,396 10,609 51 
172 12,900 12,993 12,946 18,023 18,275 12,941 18,460 14,230 14,575 14,844 15,253 14,725 14,700 15,168 15,058 15,155 52 
150 3,451 3,483 3,525 3,535 3,472 3,543 3,782 3,924 3,983 4,058 4,128 4,583 4,663 4,712 4,697 4,697 53 
| 1,287 1,276 1,493 1,882 2,750 3,005 2,634 2,306 1,995 2,103 2,358 2,709 2,704 2,542 2,577 3,177 54 
33 (Per Cent) 
8.338 8.33 8.33 8.33 8.33 8.88 8.33 8.338 8.33 8.33 8.338 8.33 8.33 8.33 8.33 8.33 8.33 8.33 70 
)42 (1937 =100) 
1,202 1,144 1,183 1,092 1,042 936 929 909 915 937 903 946 989 71 
348 (1987 =100) 
44 355 364 367 368 368 377 379 382 385 385 396 897 400 401 410 414 80 
156 353 355 356 358 358 368 370 374 378 378 393 394 398 401 404 409 81 
146 368 383 387 387 388 393 394 396 397 396 399 403 400 401 418 419 82 
47 | 460 475 474 471 471 483 486 493 517 523 528 531 542 544 564 571 83 
761 772 796 799 842 808 848 855 860 84 
63 | (1937 =100) 
54 159 157 170 182 189 156 155 179 169 179 156 166 160 168 180 90 
94 * 147 148 166 172 176 150 150 176 164 143 152 153 155 160 179 91 
26 125 119 136 123 125 123 108 124 120 114 108 105 98 92 102 92 
07 125 117 125 125 129 124 110 124 121 128 127 127 Me? age ee 93 
19 112 105 112 108 112 110 98 111 102 96 92 77 72 Qe 
*e*ee ere “eee “eee “eee “eee eee “eee “eee “eee inane = 9 
a (Billions of Chilean Pesos) 96 
—— Aug Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
194 cian secicilagiaamacicnieeiaiaieageib a csiceiaicemneaaibail 
(nee 
ution 


t Official and private, as reported by U. S. banks. 
. ‘January 1/August 15. ? Beginning February. 
| Country NOTE, page 148. 


t Equivalent to line (12). 


3 New rate of 60 pesos per U. S. dollar announced January 10, 1950. For details see 
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VoL 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 a 
Exchange Rates 
SELLING RATES ee Pesos per U. S. et 
1 Official Without Tax........ 1.768 1.788 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755: 1 
Official With Tax 
2 Class Fy ie Skene ( \ 1.782? 1.8238 1. = ae : ie \ 2.0018 2 
3 Class II Imports....... . 1.822 1.864 1.864 1.841 1.833¢( 7 2.106: 2 
fi Class Ill Imports.......¢ 2°78 1.896 or 1.898 1.942 1.942 1.868 1.84347 1-817 1.817 1.819) 5 "595, 2 
5 Class [V Imports....... \ 1.980° 2.025 2.025 1.897 1854+ | sais ) 
6 Certificate. bddisane — ~ _ — _ ~_ — a ~ a 2.738: |} 9 
BUYING RATES . 
7 PE Cosh sk as , me 1.754 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.7458 1 
Gold and Foreign Assets 
BANK OF THE REPUBLIC (Millions of U. S. Dollars) 
10 ON Te ln 16 24 21 17 16 25 59 92 127 145 83 
11 Foreign Exchange..... 4 3 3 7 6 37 54 66 50 31 28 a 
12 ee ie 20 27 24 24 23 62 113 158 177 176 111 84 
OTHER BANKS 
13 Foreign Exchange.......... 1 — 1 2 1 2 1 2 3 4 3 4 
Tee UNG ie win xc us can wwe 21 27 25 26 23 64 114 160 180 180 114 88 
15 SHORT-TERM ASSETS IN THE U Ss. ; 3B 10 12 16 11 x 43 67 84 79 58 46 54 
Foreign Transactions (Millions of Colombian Pesos) 
20 GOLD PRODUCTION............ 27 33 35 39 39 40 35 34 31 27 23 21 
VALUE OF TRADE 
21 i  Scckkwt saith 152 144 136 126 134 171 219 227 246 352 446 507 
22 SS ee 170 159 183 148 170 105 147 175 281 403 639 588 
VOLUME OF TRADE (1987 =100) 
23 Coffee Exports.......... 100 102 90 108 71 104 127 119 125 137 129 135 
Assets of the Bank of the Republic (Millions of Colombian Pesos) 
80 FOREIGN ASSETS]........... 36.4 47.2 42.4 43.6 39.5 108.2 198.4 276.9 309.4 308.5 194.5 168.1 
DOMESTIC CREDITS 
$1 Government............ 45.8 38.1 37.3 49.7 54.5 59.8 56.9 66.3 65.5 85.7 103.3 1381.9 ] 
$2 Official Entities...... 12.1 12.0 12.2 13.6 12.6 13.6 12.1 8.8 8.8 10.3 87.5 42.0 
33 Business and Individuals 5.3 2.9 3.1 8.1 A7t §.2 on BS - 3 ak 19.3 
$4 Total. 6 63.1 53.0 52.7 71.5 84.8 78.5 69.1 75.3 74.6 96.4 140.9 193.3 
85 CREDITS TO OTHER BANKS a 18.0 18.3 22.4 17.5 28.5 ae 4.5 28.4 25.5 34.1 108.8 145.2 
Assets of Other Banks (Millions of Colombian Pesos) 
40 FOREIGN ASSETS§.............. 1.9 9 2.6 2.9 2.5 a | 2.6 3.8 5.2 6.5 5.3 8. 
41 DOoMEsTIC CREDITS...... er 94.8 100.2 107.9 116.5 144.38 1651.1 170.4 211.7 286.8 394.3 440.3 495.7 
Ee ee a en ict 22.9 23.0 26.1 28.1 26.1 41.9 44.1 75.9 85.3 80.5 89.0 94.8 
Currency and Deposits 
MONEY SUPPLY (Millions of Colombian Pesos) 
50 ee ak 74.0 81.0 82.1 79.7 95.0 119.3 148.5 196.3 218.6 270.0 306.1 367.7 
51 Deposit Money............ 54.0 60.6 64.2 78.6 80.9 112.6 169.2 210.4 254.0 3138.4 334.5 381.3 
52 Saya EES aa eae 128.0 141.6 146.8 158.3 176.0 281.9 312.7 406.7 472.6 583.4 640.6 749.1 
Se Bene TOMO... .. ....5...05.- 15.3 15.38 16.2 16.1 18.2 18.7 26.4 28.0 24.7 40.5 35.3 31.2 
54 GOVERNMENT DEPOSITS......... 9.7 13.1 13.9 14.1 14.2 20.7 39.1 37.0 76.2 63.7 37.3 25.3 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 8.73 8.92 8.17 8.46 X 6.41 6.36 6.28 6.51 6.62 6.64 7.428 7.13 
(1987 =100) 
fh. 100 101 124 105 111 119 155 174 186 196 154 133 
Prices and Wages 
WHOLESALE PRICES 
Export Goods (1937 =100) 
80 I ih Bin ee sl 100 93 100 78 114 113 121 144 170 217 279 314 
81 Cost or LIVING................ 100 113 118 114 112 122 141 170 189 207 245 285° 
(May a 1988 =100) 
82 WAGES (Daily Earnings)........ 100'° 105 108 107 11 118 146 163 182 218 
Production atl 
90 CRUDE PETROLEUM............. 100 106 118 126 121 52 66 112 112 110 123 117 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in CoUNTRY NOTES. 
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—— 1 (8 nn S 
948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
J (Colombian Pesos per U.S. Dollar) 
755) 1.755 1.755 1.755 1.755 1.958% 1.958 1.958 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1 
0015 2.001 2.001 2.001 2.001 2.1567 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2 
106° 2.106 2.106 2.106 2.106 2.274? 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 3 
282! 2.282 2.282 2.282 2.282 2.548? 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 4 
— ial at én ome anes mse — — —_ — — — —_ — om aie ome 5 
7387 2.907 3.080 2.776 2.589 2.678 2.655 2.768 2.739 3.116 3.202 3.267 3.256 3.205 3.212 3.031 2.930 2.872 3.021 6 


1.745 1.745 1.745 1.745§ 1.950? 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 


x 


(Millions of U. S. Dollars) 


sh . 10 

poms aa ere ya as jtatuey err ee bua Svekairs ess wa sans ee paw pect uke “ia did ae 

84 87 78 81 83 84 84 77 67 64 72 78 88 74 79 85 100 111 lll 12 

4 2 2 3 2 4 3 2 3 4 4 4 2 3 4 3 SN duu Saha ae 

88 89 80 84 85 88 87 80 70 68 76 82 91 77 83 88 a cave an 

54 46 39 46 50 54 56 49 42 39 46 52 60 49 51 58 : ee ae <a 
(Millions of Colombian Pesos) 

21 2 2 2 2 2 2 3 2 2 2 2 2 2 2 BS ste > ad .. 20 

507 43 40 48 50 58 44 4l 46 40 42 51 52 50 54 Ce weirs oe dagen 

588 54 46 42 40 40 55 49 49 35 51 56 42 31 33 31 er ane aa 


(1937 =100) 
141 127 153 166 191 128 110 118 96 107 136 145 139 148 Ree) kvei wie cao ae 


(Millions of Colombian Pesos) 
1538.6 187.8 141.0 144.3 168.1 163.4 151.6 130.3 122.1 139.8 152.1 169.9 144.4 1538. 


or 
_ 
fF) 
or 
o 
— 
wo 
=~ 
na 


216.0 216.0 30 


123.4 119.7 120.1 129.7 1381.9 133.7 132.0 182.3 135.2 135.1 ‘ 
36.1 36.5 38.3 41.5 42.0 41.4 40.4 39.3 38.5 36.8 36.7 36. 
1 
1 


1 7 139.3 139.3 $1 
7 2 ; 
29.1 16.4 16.4 16.4 19.3 22.6 30.7 32.2 42.4 652. 62.9 63.4 61.5 49. 
1 4 
0 9 


50.9 50.9 32 
21.7 21.7 $3 
211.9 211.9 3% 


173.6 173.6 35 


188.6 172.6 174.8 187.7 193.3 197.8 203.1 203.8 216.1 224.1 234.4 235. 


oiwwohr 
mowceo 
Aonr-7 
w 
~] 
Co OCcn 
bo 
Aa oOowngn 


106.5 129.5 184.8 183.6 145.2 105.2 110.5 119.8 112.8 111.3 110.7 84. 


(Millions of Colombian Pesos) 
5.3 7.8 7.0 tA 4.8 6.6 ta 40 


aw 490.9 503.4 i 505.3 495. 499 .6 : 516.6 519.3 525.8 516.6 532.3 554.7 567.0 575. 561. seca mae 

8 123.6 123.4 8 128.3 94. 115.6 .O 122.5 118.9 128.2 118.2 180.5 125.5 122.7 196.6 121. ee cage 
(Millions of Colombian Pesos) 

303.4 300.1 317.3 318.4 367.7 330.7 326.1 314.3 320.5 336 352 349 349.6 368 416 463 50 





~ 
or 
- 


= vw Ww 
ono 
ore or 
& Oo OO 
ono 
nS Oo 
orf + 
~ 

’ 

o 


— ol 
no 


— Oo 
no 


an 
~) 
o 


0 4 : 

3 .2 454. 51 
839.4 857.4 877.6 917. 52 
36.2 38.8 3 633 53 


: ; : ; : 2. 6 ‘ : 

414.9 411.5 415.5 429.9 381.3 431.1 438.5 436.2 487.3 452.7 434.4 478.8 489.8 489. 
4 

23.4 24.7 27.6 22.1 23.1. .... ee. 


7 

4 
718.3 711.6 7382.8 748.3 749.1 761.8 764.6 750.5 757.8 789.1 787.1 828. 

6 

5 


on ie 
i ARO 


28.5 380.2 29.9 27.5 31.2 32.2 33.9 37.4 35.7 34. 35. 
87.6 32.4 32.5 32.6 25.3 24.7 25.8 29.5 25.6 24.2 21. 


(Per Cent) 

1.00 6.08 6.0 7.88 7.26 6.61 6.47 6.62 6.82 ore 6.61 6.67 6.67 6.61 6.58 6.52 6.49 6.61 70 
(1937 =100) 

133 132 128 128 131 135 134 131 127 124 127 127 129 131 129 130 2 aan apie Se 


EE eo. mS 
eon rew-~ 


13 
133 


(1937 =100) 

332 331 341 346 352 356 346 349 349 349 352 365 380 391 175 115 Mn ane, Cae 

291 289 290 292 297 297 300 306 307 304 301 305 303 303 302 307 309 304 81 
A eae ‘Dec 1938 = a 


314 
285° 


82 


(1937 = 100) 


L17 143 138 147 142 146 138 126 150 152 160 148 151 146 150 145 ae, sane 


Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
>] 194 $$ 19 


eee 








948 


ution t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
Through December 16. ? Beginning December 17. 3 February /December. ¢ January /April. ‘June 9/December 16. 
* Beginning June 9. 7 Average for available months. * Through December 16. For the period June 9/December 16 a premium rate of 1.845 also 


existed. ® Average of 11 months. 10 May/December. 
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34 


40 


41 
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Costa Rica 


Exchange Rates 


SELLING RATES 
Official 
With Surcharge 
Free... 
With Surcharge 


Gold and Foreign Assets 


NATIONAL BANK 
Gold een re ee 
Foreign Exchange. .... 
Total 
OTHER BANKS ‘ 
Foreign Exchange 
TOTAL 
SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 


VALUE OF TRADE (In Colones 
Exports. . . 
Imports, c.i.f. 


VALUE OF TRADE (In Dollars 
Exports 
Imports, c.i.f. 
VOLUME OF TRADE 
Coffee Exports. 
Banana Exports..... 
Cacao Exports........ 


Assets of the National Bank 


FOREIGN ASSETS f......... 

DOMESTIC CREDITS 
Government . onan 
Official Entities............. 
|” NE a ree 


CREDITS TO OTHER BANKS 


Assets of Other Banks 


FOREIGN ASSETS §......... 


DOMESTIC CREDITS 
Government. . 
Official Entities ial 
Business and Individuals... 
NN oa 6 ; 


Currency and Deposits 


MONEY SUPPLY 
CN. os sss sw sies 
Deposit Money............ 
Total. 


TIME DEPOSITS 


54 GOVERNMENT DEPOSITS......... 
Prices 
WHOLESALE PRICES 

80 Rc cig ace 
81 Home Produced Goods 
82 Export Goods.......... 
83 Import Goods.......... 
84 Cost or LIVING................ 


—— ee ee 


1937 


04 
Aat 
1.15 


88 
2.03 


10.84 
11.88 


100 
100 
100 


6.4 


14. 
26 


Cow 
YRAD © om 


~ 


~ 


41. 


oo 
Oo 


99 
28. 
51. 


antowor 


100 
100 
100 
100 


100 
1937 


12.62 


~“ 
—" 


as 
14. 
26. 


oo 
Pe) w Sor 


os 
ro 
to Neo 


Oo 
— 
wow Oonw 


97 


87 
96 


101 
1938 


8.47 
16.88 


76 


62 
105 


nore 
— ome 
to woe 


f— 7) 
or 


© CORA 


Co 
~~ 
or -~] co 00 


99 
102 


94 
101 


1939 


1938 1939 1940 


81 
.18 
.99 


.97 
1.96 


94.6 


7.01 
16.84 


17 
60 
67 


— nO 


an wonwowo 


a 
oS 
m D> 0c 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 


Costa Rican Colones per U.S. Dollar) 


5.62 2.62 5.62 5.62 


5.85 3.71 5.65 5.66 


(Millions of U. S. Dollars) 
79 


; 81 5.88 9.98 
1.62 9.71 8.99 3.17 
2.4] 10.52 14.87 18.15 
1.40 2.04 1.35 1.61 
3.81 12.56 16.22 14.76 

12.36 12.24 7.37 


(Millions of Costa Rican Colones) 


54.8 57.1 68.7 58.6 
99.9 69.0 114.5 120.9 
(Millions of U. S. Dollars) 
9.77 10.16 12.23 10.43 
17.80 12.29 20.39 21.54 
(1987 =100) 
91 87 102 79 
95 46 49 40 
77 17 76 57 
(Millions of Costa Rican Colones) 
13.5 60.1 83.5 73.8 
10.3 10.0 o.7 9.4 
15.0 15.0 15.1 15.2 
25.3 25.0 24.8 24.6 
9 8 3.3 8.4 
(Millions of Costa Rican Colones) 
7.9 11.4 7.6 9.0 
4.6 5.2 7.3 7.8 
6.3 6.9 6.0 5.7 
56.6 53.8 63.3 80.9 
67.5 65.8 76.7 94.3 
7.8 28.9 40.6 34.5 
(Millions of Costa Rican Colones) 
35.4 52.8 68.6 71.0 
35.9 68.7 85.7 89.5 
71.2 121.5 154.3 160.5 
4.4 7.2 Ta 6.1 
7.6 728 11.5 11.7 
(1987 =100) 
101 132 165 173 
98 127 165 175 
81 106 145 170 
107 143 165 167 
102 123 158 167 
1941 1942 1943 1944 
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ow rr 


aor 
of - 
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(mH 
— 
~] 


151.3 


11.53 
26.95 

92 
52 


18 


43.0 


15. 
24. 
26 


im orcobo 


10. 


o 


16. 
107. 
126. 


21 


NOD 
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70. 
158. 
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198 
186 
168 
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1945 
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3.62! 
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67. 
157. 
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192 
238 
184 


184 
1946 
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49 
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18.2 


19. 
12. 
141. 
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18 
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213 
327 
238 
210 
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f5.67 
\6.802 
f6.51 
\8.48? 
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52. 


63. 
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Expalnatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 


of trade, and discount rates are found in COUNTRY NOTES. 


tistics [| VOLUME III, NuMBER 1, JANUARY, 1950 Costa Rica 
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eae ———_—_—_—_——- 1648 a 
1948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
(Costa Rican Colones per U. S. Dollar) 
. 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 f 
5.67. 5.67 5.67 (680: 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 @ 
= 6.48 6.66 (6-89 7.25 7.05 7.18 7.22 17.28 7.56 7.71 7.83 7.80 7.86 8.04 8.32 8.39 8.79 7.82 8 
-o. . ‘ \8.01? 8.37 8.17 8.25 8.34 8.35 8.68 8.83 8.95 8.92 8.98 9.16 9.44 9.51 9.91 8.94 4 
; (Millions of U. S. Dollars) 
‘ 2.08 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 10 
oe UF 1.65 .98 1.42 1.89 3.09 3.01 4.20 5.17 4.73 3.838 2.88 3.01 3.20 3.03 2.71 1.33 2.65 2.65 11 
or 3.73 $3.04 38.47 3.45 5.15 5.07 6.26 7.22 6.79 5.389 4.89 5.07 5.25 5.08 4.76 3.39 4.71 4.71 19 
-1o k 
a 3.27 2.76 2.81 3.13 3.43 4.04 3.96 3.44 2.86 2.59 2.69 3.02 2.63 2.92 3.18 3.45 3.14 3.14 18 
. 7.00 5.80 6.28 6.58 8.58 9.10 10.21 10.67 9.65 7.98 7.58 8.09 7.89 8.00 7.94 6.84 7.84 7.84 14 
oy 8.64 7.19 6.86 7.95 8.91 9.72 10.62 10.41 10.67 7.49 6.61 7.26 8.58 8.29 8.22 11.01 .... .... 465 
| 
(Millions of Costa Rican Colones) 
13.4 6.5 10.1 11.8 15.5 oe ae ee ee ea a ee 
os 22.8 20.3 22.2. 25.0 18.3 i. See Bee «Oe es kek hice dae «eeae “eased eaas 
(Millions of U. S. Dollars) 
|. 83 2.39 1.16 1.79 2.02 2.76 3.22 2.30 4.52 2.56 3.53 3.09 1.73 .... de . 22 
235 4.06 3.62 3.96 4.45 3.26 3.75 3.85 3.78 3.46 4.16 4.20 ......... as alg eee 23 
7=100 
100 Raaures ke ances vai: | Mega Wea yew - Sites) ihe Hea ein - Sale “Geb 24 
175 eae, Shoe. aan ai Get -- dines ao “coe duane” 2esa ikke ORR ° Gouks. doxe- acun ee 
oo Seer CR et alr an, Sh oui pte Na eo ee eS kl | ed - eee 
(Millions of Costa Rican Colones) 
9.0 21.0 17.1 19.5 19.4 29.0 28.5 35.2 40.7 38.2 30.8 27.5 28.5 29.6 28.6 26.8 19.0 26.5 26.5 30 
5. 1 17.8 20.6 24.9 31.0 35.1 28.5 26.9 23.7 25.8 21.8 21.7 24.6 24.3 25.7 26.8 26.2 24.9 24.9 $1 
6.9 17.0 16.9 16.9 16.9 16.9 16.9 16.8 16.8 16.8 16.8 16.8 16.8 16.8 16.7 16.7 16.7 16.6 16.6 $2 
2.0 67 34.8 37.5 41.9 47.9 52.0 45.3 43.7 40.5 42.2 38.7 988.5 41.4 41.0 42.4 43.5 42.9 41.5 41.5 $8 
i | 62.6 64.9 64.0 60.5 63.7 64.0 64.1 60.5 57.9 61.2 64.6 63.8 64.6 67.0 72.9 78.8 81.7 81.7 $4 
i (Millions of Costa Rican Colones) 
9.3 | 18.4 15.5 15.8 17.6 19.3 22.8 22.3 19.4 16.1 14.6 15.2 17.0 14.8 16.5 17.9 19.5 40 
9.1 4 17.5 17.1 16.7 19.2 19.1 25.9 27.1 27.7 30.3 38.0 35.2 38.0 38.9 40.1 40.0 41.0 46.1 4l 
9.0 | 14.6 17.8 16.1 11.7 9.0 13.4 13.9 15.5 15.5 18.8 18.8 17.8 17.5 17.5 18.3 17.5 17.4 42 
5.8 1389.0 140.8 142.2 143.4 145.8 151.5 154.6 155.7 154.6 157.5 151.7 157.5 161.2 168.9 171.3 174.1 167.6 43 
3.9 171.1 175.2 175.0 174.2 173.9 190.8 195.7 198.9 200.4 209.4 205.8 212.9 217.7 223.4 229.6 232.6 231.1 hh 
6.1 1.20 18.0 18.9 14.1 16.1 11.8 13.6 12.38 9.8 18.4 18.2 18.6 11.9 10.6 11.3 13.2 14.4 45 
(Millions of Costa Rican Colones) 
9.8 99.1 96.7 97.9 99.0 109.8 105.2 105.9 104.1 104.2 100.9 99.2 99.1 97.9 99.4 100.2 97.5 105.0 50 
5.0 88.4 90.4 92.9 95.9 95.0 105.3 109.4 116.9 116.2 122.2 124.2 126.9 134.2 140.1 140.5 140.7 146.8 51 
4.8 187.5 187.1 190.8 194.9 204.8 210.4 215.2 221.0 220.5 223.1 223.4 226.0 232.0 239.5 240.7 238.2 251.8 52 
4.1 4.5 4.4 4.1 4.4 £4421 4.1 42 45 4.8 49 49 48 46 45 45 47 4.6 53 
3.5 9.9 12.7 18.0 14.4 18.5 15.2 17.8 16.8 18.7 14.8 15.1 15.4 16.3 18.0 17.7 20.3 16.3 54 
a (1987 =100) 
224 218 217 215 220 ~~ 219 218 221 222 2238 «4$+228 «36221 6219) «=6216)6=— 2182S 222s 22BtwwwsCti‘C¥“( ws 8 
210 205 204 201 £208 #207 207 «= 212—i‘iaACi‘2kdT:si<‘<‘iéa kdzw «S2G,'i—i2K—(ia0—isi200—sGCtC(C«‘C“ ( (“Rw wee 
356 352 352 3538 358 356 355 358 352 352 363 366 3876 «69385 392 388 .... .... oo 
257 250 250 249 251 250 248 244 # «241 «9238 #«x2388 #4233 2838 £232 «0623606237 06240... ae 
216 215 216 £218 +$=$($}422 228 224 228 #+#=226 228 ~ 231 231 — 2 2 Ge ccce we Os 
948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dee 1949 
—— ——1948—$—$__—__—— 199 —— —— 
(eee 
ution t Official and private, as reported by U.S. banks. ¢ Equivalent to lines (12). § Equivalent to line (13). 


1 Through December 12. ? Beginning October 13. 
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Cuba 


INTERNATIONAL FINANCIAL STATISTICS 





1942 





1941 





1937 1938 1939 1940 1943 1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES (Cuban Pesos per U. S. Dollar) 
1 Without Tax.. 1.009 1.020 1.078 1.109 1.028 .999 1.000 1.000 1.000 1.000 1.000 1.000 
2 MEER UE yc io a) Kins oh wate 1.0380 1.040 1.099 1.1382 1.049 1.019 1.020 1.020 1.020 1.020 1.020 1.020 
Gold and Foreign Assets 
TREASURY (Millions of U. S. Dollars) 
10 eee 1 1 1 ] l 16 46 111 191 226 279 289 
11 Foreign Exchange.......... — 1 _ _— — 16 6 47 41 40 67 28 
12 i 1 2 1 1 1 32 52 159 232 266 346 317 
BANKS 
13 Foreign Currency........... 13 11 18 57 94 105 104 115 92 87 
14 Deposits Abroad........... 1 3 24 71 31 101 98 109 187 179 
15 EN ce ce | 14 15 41 128 125 206 202 223 279 266 
BUSINESS AND INDIVIDUALS} 
16 Foreign Exchange..... 10 9 26 43 79 128 145 161 213 296 
17 TOTAL RE rte che eth 25 25 69 204 256 492 579 651 838 879 
18 SHORT-TERM ASSETS IN,THE U. S.t 37 48 62 100 70 139 128 153 235 219 
Foreign Transactions 
VALUE OF TRADE (Millions of Cuban Pesos) 
20 Exports 186 143 159 141 217 182 352 433 410 534 773 724 
21 Imports, f.0.b......... 130 106 114 115 137 147 177 208 238 300 520 527 
VOLUME OF TRADE (1937 =100) 
22 Raw Sugar Exports. . 100 89 96 72 116 63 133 139 130 132 190 209 
Assets of Banks (Millions of Cuban Pesos) 
40 Domestic LOANS AND DISCOUNTS 69 67 69 67 60 68 78 88 111 162 174 195 
Currency and Deposits 
MONEY SUPPLY (Millions of Cuban Pesos) 
50 Currency 78 54 61 72 91 117 154 251 312 376 467 586 
51 Deposit Money 81 80 84 88 102 143 208 297 350 402 474 437 
52 Total. ... 160 134 144 160 194 161 362 549 662 777 941 1,023 
53 TIME DEPOSITS... 51 51 41 37 32 38 46 62 74 79 96 103 
Prices 
WHOLESALE PRICES 
Export Goods (1937 =100) 
80 Oe ie cies ied 100 83 86 77 97 144 139 140 168 202 ~ 274 242 
(July/Dee 1987 =100) 
81 RETAIL PRICES (Food).......... 100! 99 94 92 100 132 151 172 194 212 249 272 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 


national income are found in COUNTRY NOTES. 
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- — - — $199 —__—_—_— a = ae 
Aug Sept O:t Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
0 (Cuban Pesos per U. S. Dollar) 
0) 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1 
1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 2 
39 (Millions of U. S. Dollars) 
2g 289 289 289 289 289 289 289 301 301 301 301 301 301 311 Sires alan eines eeiaa ae 
17 ; 56 57 55 38 28 19 17 31 39 52 59 66 2 71 putes a —_ eg Cae 
845 346 844 326 317 308 306 332 340 353 360 367 383 382 ved cates ae oe ae 
y & 98 9 86 87 ~~ 87 8 7 72 #7 #1 i646 #«=%1.—6 M2 G67 .... we. oe 
6 193 199 184 178 179 171 178 171 171 112 113 116 115 113 Dawa satin a ee 
: 291 289 270 265 266 256 257 250 249 183 176 184 186 180 stds nets si anbe a 
: 285 292 294 303 296 293 300 311 320 333 341 348 #4356 «#49363 )~—.... www. owe. wwe. 16 
9 921 938 919 894 879 857 863 893 909 869 877 899 925 925 Ge tanded rer err awa Tae 
| 235 231 221 217 219 219 226 224 230 168 168 175 188 180 183 174 tard wae 
4 : (Millions of Cuban Pesos) 
7 76 45 44 39 37 34 43 60 49 45 50 81 65 ee or ian tas ace 
| 37 36 48 46 40 46 44 46 37 33 37 32 pkey re hacks ree en so) aed 
9 (1987 =100) 
276 176 166 124 145 68 94 234 192 166 134 315 302 125 22 
| (Millions of Cuban Pesos) 
” 210 196 196 194 195 205 216 227 234 242 237 227 208 193 ’ 40 
6 (Millions of Cuban Pesos) 
7 577 578 582 583 586 579 591 617 637 645 644 655 654 659 50 
3 500 489 469 449 437 431 443 428 436 437 438 433 432 427 51 
3 1,077 1,067 1,052 1,038 1,023 1,010 1,034 1,045 1,073 1,082 1,082 1,087 1,086 1,086 52 
& 103 103 105 104 103 102 102 103 103 103 104 104 105 104 ‘ 53 
1937 =100 
(July/Dee 1937 =100) 
: : 277 286 277 254 246 243 238 235 235 239 243 248 237 diets cna waa a arenas ne 
P Aug Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
steams anamacaemee: — <aanisaneehnsannneanrensneapesesnnnennsmsinnsaasnnannne 1949-_—_$_$_$$_$_$_$_$______—_——_ 
_ uate mmabeeeneients eminent ieee 
nd + Official and private, as reported by U. S. banks. 
1 July/December. 
a 
- 
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° VoL 
Czechoslovakia INTERNATIONAL FINANCIAL STATISTICS 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 : ‘ 
Exchange Rates (Korunas per U. S. Dollar) 50 
PT ES Ee 28.69 28.88 29.23 29.34! ack, er oe rami 50.157 50.15 50.15 50.15 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold. . Fe 92.2 94.6 ae ene olay ee oe 35.1 : 
11 Foreign Exchange.......... 16.8 42.7 sah ee ay Ae 17.7 pact ee a ‘ 7 
12 te re a oe 109.0 1387.3 86.2 94.2 97.4 ie Pile. os 52.8 105.8 95.9 83.7 
1$ SHORT-TERM ASSETS IN THE U.S.t oe ; iets heen bakes Neds 2.3 2.3 4.7 25.8 35.24 17.4 
Foreign Transactions 
VALUE OF TRADE (Billions of Korunas) 2 
20 Exports. Seer ee Seti 11.92 10.23 baie are Sa ; ae coe 476 14.41 28.67 87.65 2 
21 ern, OA4.. 2... «5. 10.93 8.39° a oe sme ra ae .60° 21.28 32.64 87.72 ; 
VOLUME OF TRADE (1937 = 100) - 
a2 ee ss 100 Rees ous Hees aks hank < er ee 2 56 75 =f 
2s EE sa bee 66S. 9 s'sia os 100 bate aa 7 he aw ena bie hone 35 77 99 
Assets of the National Bank (Billions of Korunas) 
380 FOREIGN ASSETS {............. 3.1 3.9 2.5 2.8 2.4 2.6 5.3 4.8 4.2 
DoMESTIC CREDITS 4 
$1 Government 2.0 _— 3.4 6.5 11.5 15.5 29.5 48.4 3 99.3 47.5 46.4 1 
32 Business and Individuals 1.4 Z4 i 4 3 el 1.3 2.0 6.5 3.5 4.6 14.0 27.0 t 
83 Total at 3.4 2.4 4.7 6.7 12.6 16.8 31.5 54.9 103.0 104.0 61.5 73.4 
84 CREDITS TO OTHER BANKS. 1.3 8 1.0 3 2 Z 6 1.3 — 3.3 3.4 3.3 
Currency and Deposits 
MONEY SUPPLY (Billions of Korunas) f 
50 Currency (Gross)..... er 8.0 13.2 13.8 15.0 18.7 25.5 39.8 55.5 28.2 46.6 61.7 75.6 d 
51 Deposit Money (Gross)... . ae ees a oe sei ee 11.5 42.5 54.3 58.8 te 
52 Total Meats elt focus tee now Nee er ott 39.7 89.1 116.0 184.4 
53 BLOCKED MONEY.............. _— -- _— _ _ — _ — 65.8 71.4 — _ ‘ 
54 TIME DEposits....... Gir sg Pat peas ibn ee Sake ate mee er 8 15.2 27.5 33 .6 
Prices and Wages 
WHOLESALE PRICES (1987 =100) ‘ 
80 All Goods.... 100 99 113 137 147 150 152 153 170 297 312 325 
81 Home Produced Goods. 100 101 114 136 150 153 156 157 172 294 309 314 
82 Import Goods.......... 100 92 107 138 135 137 138 138 160 328 339 412 
UNIT_VALUE OF TRADE 3 
8&3 SMR is chron cx gis sNews ; 100 ee ee sre raie re ais er nt 455 428 422 -> 
84 AS eee 100 5 sak Fk are re” Paste oe Age we ses 265 340 348 
85 Cosr OF LAVING............... 100 105 115 141 165 179 177 178 188 341 326 322 
86 WAGES (Hourly Rates).......... 100 102 es 109 124 134 135 135 149 249 256 259 
Production and National Income 
PRODUCTION (1987 =100) 
90 Industry (Total)........... 100 88 oe eas cated ie aatls eo ae pare, 87 103 
91 Producers’ Goods....... 100. want ae Rae earn ee — are aes ee 105 125 
92 Consumers’ Goods..... 100 ee aes oe a ve ne a ee aug 70 83 
(Billions of Korunas) 
98 NATIONALINCOME.............. 58.6 55.2 X 38.9 45.5 51.5 57.2 60.8 Sie & ss. 155.4 194.4 213.1 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 —- 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, money and capital market 
rates, agricultural production, and national income are ofund in COUNTRY NOTES. Ge 
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—_——_——_—_———1948—_ 
Aug Sept Oct Nov Dec 
50.15 50.15 50.15 50.15 50.15 
70.1 78.4 77.6 85.2 83.7 
17.4 
2.58 3.12 3.50 3.37 4.76 
2.46 2.28 2.42 2.36 3.47 
>0<——_- )S— —- > 91 <-——— 
>0<—- ) —- —— > 982 <-——— 
$8.5 3.9 3.9 4.3 4.2 
46.5 46.5 46.5. 46.5 46.4 
17.6 19.2 21.6 22.8 27.0 
64.2 65.7 68.1 68.9 73.4 
3.0 3.0 3.0 2.8 3.3 
67.4 68.6 70.2 72.0 75.6 
46.8 48.1 48.0 46.3 58.8 
114.2 116.7 118.2 118.4 134.4 
30.6 30.7 31.1 32.3 33.6 
331 332 329 = 331 335 
319 319 317 318 §=318 
414 416 409 417 438 
->428<———-  _ ——- > 180 < ——— 
->80<———  - ——_ > 828 <—— 
316 815 320 323 = 325 
259 259 260 260 260 
97 105 114 112 106 
119 125 138 134 128 


76 85 91 90 84 


Aug’ Sept Oct Nov 


Dec 
—_———_——_——— 1948 —______- 








84 91 90 92 91 93 
(Billions of Korunas) 


Apr May June 


Jan Feb Mar 


July Aug Sept 
94 


_——$—$—$—$_ 199 

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 

(Korunas per U. S. Dollar) 
50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 
(Millions of U. S. Dollars) 
88.4 75.38 69.5 64.1 64.1 58.4 61.7 59.7 59.3 57.8 63.3 60.1 
(Billions of Korunas) 
2.49 3.05 3.56 3.50 3.54 3.93 $3.15 2.58 3.15 3.49 3.41 4.48 
2.59 2.98 38.22 3.69 $3.52 4.838 3.58 3.26 2.98 2.84 2.89 3.57 
(1987 =100) 
———> 2<—_-  ——> 8 <——- -—— N<— 
———> 87<-—— Ss ———>121<——_- ——> _111<—— 
(Billions of Korunas) 

4.4 3.8 3.5 3.2 3.2 2.9 3.1 3.0 3.0 2.9 3.2 3.0 
46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 
23.6 28.0 21.0 20.9 20.0 20.5 22.4 23.9 24.5 25.7 25.9 23.1 
70.0 69.3 67.3 67.3 66.4 66.9 68.8 70.3 70.9 74.1 72.3 69.5 

29 2.8 3.0 2.5 2.1 2.1 2.1 1.9 1.9 1.8 2.6 a 

(Billions of Korunas) 

74.0 72.6 70.9 69.5 68.6 67.7 68.5 68.9 69.1 69.6 70.1 70.0 
58.7 67.8 78.2 78.7 84.3 86.0 101.9 99.6 106.8 .... fais 
182.7 140.4 144.1 148.1 152.9 153.8 170.4 168.5 175.9 
35.5 385.9 36.0 36.1 36.2 36.0 36.1 36.0 

(1987 =100) 

337 344 340 342 340 338 347 342 344 

325 328 327 329 329 329 337 335 336 

449 474 452 455 437 421 436 416 418 
———-> 424<—-—- _- ———_»> 428 <—__— 

———-> 367 <—-— s§ ——-> 350 < ——_ 

(1937 =100) 
105 111 110 111 111 114 99 99 112 117 123 116 
129 132 130 131 132 135 125 122 134 141 147 141 


74 76—- 91 95 99 92 


Oct Nov Dec 








Czechoslovakia 


40.31 
39.40 


111 
133 
89 


1949 


10 
11 
12 


13 


20 
21 


22 
23 


30 
31 


33 
34 


50 


53 
54 


80 
81 
82 


83 
84 
85 
86 


90 
91 
92 


93 





t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 
? Beginning November 1. 
* May/December. 


1 September 15. 
Germany, Hungary and Poland. 


3 October 31. 4 September 30. 


t Equivalent to line (12). 


’ Data for last 3 months exclude trade of territory lost to 
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Denmark 








INTERNATIONAL FINANCIAL STATISTICS |§ VOLI 
—— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ' a 
Exchange Rates (Danish Kroner per U.S. Dollar) 
4.54 4.60 4.92 5.18 5.18 4.793 4.79 4.79 4.79? 4.81 4.81 4.81 : 4, 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 OEE a ee eer ee 53.5 53.4 53.2 52.0 44.3 44.2 44.1 44.0 37.6 32.0 32.0 ‘ 
11 Foreign Exchange.......... 16.1 23.3 1.4 6.7 17.9 15.3 19.8 21.3 46.2 49.3 44.1 52.0 4 
12 ee arse se tie 69.6 76.7 54.6 58.7 62.2 59.5 63.9 65.3 83.8 86.8 76.1 83.9 7 
OTHER BANKS 
13 Foreign Exchange.......... 19.3 25.8 23.8 10.3 46 7.4 6 8.7 32.3 37.2 25.2 27.0 2 
ON i donee x eow 8 Ste aaa he i 88.9 102.5 78.4 69.0 69.4 6.9 71.5 74.0 116.1 124.0 101.4 110.9 10 
15 SHORT-TERM ASSETS IN THE U. S.t+ : : 28.1 17.3 18.1 7.7 13.9 14.8 25.9 66.5 52.8 44.7 4 
Foreign Transactions 
VALUE OF TRADE Millions of Danish Kroner) 
20 EN eg aa 1,541 ,078 1,517 ,218 1,053 1,338 1,360 904 1,618 2,313 2,781 
21 ee 1,649 740 1,877 1,811 1,210 1,225 1,167 696 2,848 3,090 3,424 
VOLUME OF TRADE (1987 =100) 
22 Ng ne ig is 100 7 76 46 34 42 43 28 52 64 X 69 > 
es UR ee eee hth a 100 108 61 47 42 40 37 22 90 83 xX 84 > 
Assets of the National Bank (Millions of Danish Kroner) 
S80 FOREIGN ASSETS }{........ paid is 190 230 124 149 190 180 192 199 305 319 283 320 
DOMESTIC CREDITS 
$1 Government............. 195 119 148 804 1,659 2,477 4,891 7,088 7,611 6,627 5,609 65,092 5, 
$2 Non-Government eiaoe as 254 348 564 271 198 145 94 151 162 135 146 154 
83 Re 449 467 712 1,075 1,857 2,622 4,485 7,288 7,774 6,762 5,755 65,245 5, 
Assets of Other Banks (Millions of Danish Kroner) 
40 FOREIGN ASSETS §.............. 7 125 123 54 37 35 37 42 156 179 121 130 
41 DOMESTIC CREDITS............. 2,514 2,676 2,726 2,703 2,758 3,095 2,951 3,321 3,637 $3,984 4,617 5,113 4 
i a sce ceca bg 208 229 211 450 952 828 1,548 2,259 2,682 2,528 1,621 998 1 
Currency and Deposits 
MONEY SUPPLY (Millions of Danish Kroner) 
50 Currency (Gross)........... 456 482 644 790 897 1,040 1,420 1,725 1,632 1,708 1,718 1,691 1 
51 Deposit Money (Gross)... .. 774 822 976 1,310 2,141 2,502 3,861 §,517 6,618 5,714 4,058 3,446 5 4 
52 Total Money Supply (Net). . 1,022 1,074 1,409 1,651 2,086 2,714 3,732 4,982 5,568 4,900 4,155 4,139 : 4 
fee i 975 1,012 1,012 1 ,023 1,077 1,154 1,229 1,259 1,228 1,372 1,658 1,894 1 
54 GOVERNMENT DEPOSITS......... _ -- — _- 148 * 600 994 2,827 2,787 2,653 1,741 1,858 1 
Government Finance (Millions of Danish Kroner) 
60 REVENUE eRe ein sic sh 2% Pe 827 1,100 1,127 1,400 1,569 1,804 1,783 3,011 3,303 sh Alia, 
61 EXPENDITURE et ea ici ; . Saf 994 1,097 1,418 1,478 1,486 2,161 2,990 2,168 acy i 
62 CHANGE IN OCCUPATION ACCOUNT. —- — = —8044 —8554 —8184 —1,9144 —2,6974  —T767 1,267 933 Sieeaes 
63 Surplus or Deficit (—)..... : : pie —698 — 825 —836 —1,823 —2,379 -—1,145 1,288 2,068 
64 NET BORROWING.. beatae den’ —16 17 33 781 992 1,347 2,600 3,744 1,194 —1,204 —870 
65 CASH DECREASE OR INCREASE ( — ) ie —83 —42 —5l1l1 —777 —1,365 —99 —84 —1,198 
66 MONETARY OPERATIONS..... ae —125 — — 50 —_ ~— 
67 Domestic DEBT 2s Ne ab ch Ee 834 835 886 1,686 2,722 4,078 6,720 10,489 11,256 9,989 9,056 
68 FOREIGN DEBT........... akin 655 671 653 634 590 581 579 574 740 960 1,004 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 4.48 4.27 4.66 4.99 4.15 4.06 4.385 8.97 3.76 3.55 8.65 4.07 
71 SHARE PRICES (1937 =100) . 100 97 99 95° 115 125 136 145 130 132 132 132 
Prices and Wages 
WHOLESALE PRICES (19837 =100) 
80 Home Consumed Goods..... 100 94 99 145 171 179 180 182 179 176 195 213 
81 Home-Type Goods...... 100 98 101 137 163 171 172 173 174 175 188 202 
82 Import-Type Goods..... 100 88 97 157 184 192 195 197 187 179 205 230 
83 Export Goods.............. 100 101 103 131 180 185 194 195 187 179 225 278 
UNIT VALUE OF EXFORTS 
84 Butter 100 103 106 131 219 220 220 220 210 194 233 287 
85 Cost OF LIVING..... enter aonens 100 102 104 130 150 156 158 160 162 161 166 169 
86 WaGES (Hourly Earnings)....... 100 105 109 121 130 136 147 156 167 184 195 210 
l’roduction and National Income . 
PRODUCTION (1987 =100) 
90 Industry (Total) meee Se, 100 100 107 86 82 86 88 87 74 101 116 128 
91 Producers’ Goods....... 100 100 111 83 82 93 94 88 71 97 118 130 
92 _Consumers’ Goods...... 100 100 106 89 82 80 83 86 77 105 113 128 
Agriculture 
93 Animals and Products... 100 95 97 94 64 51 60 68 64 72 71 64 ‘ 
(Billions of Danish Kroner) 
94 GROSS NATIONAL PRODUCT...... 7.3 7.6 8.3 9.0 10.1 11.2 12.8 14.6 14.4 16.3 18.0 19.6 
NATIONAL INCOME 
95 Bt Peaster Gost............. 6.1 6.4 6.9 7.4 8.4 9.5 10.8 12.0 12.0 13.4 14.6 15.8 
~~ s At 1935 Market Prices...... 6.1 6.3 6.6 6.0 5.4 5.5 6.0 6.60 6.1 6.8 et Rik 


nS 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in CouNTRY NOTES. 
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—_ ———$ $$$ 1948 ———$_$_$_—_—_—_——_ —— _—$—$—. $$$ $1 99 
8 Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
(Danish Kroner per U. S. Dollar) 
l 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.815 6.92 6.92 6.92 4.815 1 
(Millions of U. S. as 
) 32.0 3 32.0 32.0 32.0 32.0 32.0 32.0 32.0 31 31.9 31.9 31.9 31.9 31.5 31.5 31.5 31.5 10 
) 46.8 41.0 41.6 45.5 52.0 54.8 55.3 58.9 45.8 38. 3 45.9 67.0 68.3 52.6 44.9 53.0 55.1 55.1 11 
9 78.3 72 73.5 77.5 83.9 86.8 87.3 85.9 Tat 70.7 77.8 99.0 100.2 84.5 76.4 84.5 86.6 86.6 12 
26.6 27.9 26.5 25.5 27.0 28.9 26.9 21.7 24.4 28.1 3.7 WF WS 16.80 1789 143 13 
104.9 100.8 100.0 1038.0 110.9 115.7 114.2 107.6 102.1 98.8 97.5 108.7 118.0 102.5 94.3 102.7 14 
] 42.0 41.38 40.7 46.1 44.7 48.8 49.8 44.38 40.6 38.7 32.8 338.7 30.0 31.8 31.8 35.4 15 
(Millions as Danish Kroner) 
; 203 218 277 250 257 252 241 276 305 289 236 303 306 351 342 ens joe > 
260 332 342 343 337 325 342 411 330 399 354 303 344 283 330 385 Daeg ae 21 
(1987 =100) 
> 65<——- —— > 719<-—— ——>»> 8)<— —-— > 8&&<—— ——> 8<—— .... wets ater cca. 
> 88<—— ——> 100<—— ——> lll<——-_- — —» 114<——-_- ———> 100 <——— ta eet a a 
‘ (Millions of Danish Kroner) 
] 293 267 270 289 320 334 336 330 291 257 291 393 399 433 379 436 450 450 30 


| 5,190 5,161 5,182 5,107 5,092 5,052 5,008 4,870 4,857 4,848 4,814 4,813 4,802 4,784 4,775 4,770 4,761 4,761 $1 

98 119 110 140 154 147 143 132 137 132 130 123 124 131 138 145 144 144 $2 

) 5,288 5,280 5,242 5,248 5,245 5,199 5,152 5,002 4,994 4,979 4,944 4,986 4,926 4,915 4,913 4,915 4,904 4,904 933 
(Millions of Danish Kroner) 

) 128 134 128 123 130 139 129 104 118 111 95 95 86 124 


123 126 0 
} 4,907 5,088 5,086 5,133 5,113 5,155 5,164 5,168 5,183 5,126 5,161 5,190 5,183 5,286 5,274 5,220 i 
| 1,488 1,282 1,079 1,103 998 923 910 933 964 1,103 1,085 1,064 1,160 1,091 1,133 1,233 42 


(Millions of Danish Kroner) 








| 1,505 1,542 1,588 1,597 1,691 1,594 1,572 1,574 1,579 1,549 1,555 1,527 1,509 1,547 1,583 1,598 1,704 1,704 50 

5 4,080 3,825 3,583 3,642 3,446 3,156 3,088 3,080 3,111 3,234 3,274 3,196 3,335 3,310 3,338 3,470 aa io ate 
4,097 4,134 4,086 4,136 4,139 3,827 3,750 3,726 3,726 3,680 3,734 3,659 3,684 3,766 3,788 3,835 aa satate) ae 
1,825 1,885 1,855 1,865 1,894 1,958 1,978 2,048 2,090 2,103 2,181 2,154 2,187 2,229 2,250 2,253 aera 
1,772 1,809 1,862 1,826 1,858 2,014 1,992 1,842 1,778 1,716 1,728 1,772 1,737 1,769 1,794 1,820 1,853 1,853 54 

(Millions of Danish Kroner) 

60 

f 61 
62 

63 

64 

65 

66 
67 

or Kacais 68 

(Per Cent) 
4.06 4.12 4.28 4.36 4.40 4.42 4.44 4.47 4.47 4.46 4.48 4.381 4.385 4.40 4.38 4.43 4.42 4.44 70 
138 136 132 130 123 125 125 123 121 117 115 115 118 124 125 127 eae So 
(1937 =100) 

218 218 218 218 221 220 219 219 219 219 218 215 214 216 218 221 227 218 80 

209 208 208 209 212 212 212 213 213 212 212 209 210 210 212 216 224 213 81 

232 232 231 232 234 232 229 228 228 229 226 224 221 225 226 228 230 227 82 

283 284 283 282 282 282 282 276 276 276 275 280 280 280 268 268 268 276 83 

303 305 296 281 271 304 298 297 291 267 267 264 ae ere yoni san ate ae 

er pond 170 172 ‘a 172 sie ee 171 aie ads 170 eer iia jah = ae 

> 212 < een $96 Geen mneaomnn SEB ene emcee GEE Gpeenecmen me Saag simi aed exes ited eae Gee 

‘ 
(1987 =100) 

135 141 142 143 124 128 136 138 124 135 136 106 139 150 147 es. ek 

158 143 143 142 127 127 135 136 124 135 134 106 137 149 146 a ee 

131 138 140 142 122 129 136 138 123 135 137 105 141 150 145 See? “ass: aces ae 

; 59 62 60 58 64 67 71 85 82 88 90 91 84 91 86 84 re ican) oe 

(Billions of Danish Kroner) 

94 

95 

96 

il t Official and private, as reported by U. S. banks. t Equivalent to line (12). § a to line (13). 
1 Beginning January 22. ? Through August 20. > Through September 18. alendar years. 5 Less than 12 months. 
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Dominican Republic 








Exchange Rates 
1 OFFICIAL. 


Gold and Foreign Assets 
GoLpD HOLDINGS 


10 ipemteen eeRK.........> a 
11 ee 
FOREIGN EXCHANGE HOLDINGS 
12 Cee BORK... i. .0005.00% 
Other Banks 
13 ON i be ses 
14 Deposits Abroad....... 
15 Business and Individuals... . 
16 Re ae 
a ee a a 


18 SHORT-TERM ASSETS IN THE U.S.?t. 


Foreign Transactions 
VALUE OF TRADE 


20 ree icicle Ss aaa 

21 SOE IDS ccs wins o'sws 
VOLUME OF TRADE 

22 ON 

23 Coffee Exports............. 

24 Sugar Exports.............. 

25 Tobacco Exports........... 


Assets of Central Bank 

$0 FOREIGN ASSETS }.............. 
DOMESTIC CREDITS 

$1 Se 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DoMESTIC CREDITS 


41 isovermment............... 
42 Official Entities............ 
43 Business and Individuals... . 
44 bs soe yb aie 6m 


Currency and Deposits 
MONEY SUPPLY 


50 ata ee bis 
51 Deposit Money............ 
52 | Ea a 


53 TimME DEPOSITS................ 
54 GOVERNMENT DEPOSITS......... 
Prices and Wages 

WHOLESALE PRICES 


80 Home Consumed Goods..... 
Export Goods 

81 OS Se 

82 Oe 

8&3 SE Retest Galas we 


84 Coser oF LAVING...............- 


85 WaAGEs (Hourly Rates)........ 
Production and National Income 
90 NATIONAL INCOME 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and national income are 


found in CoUNTRY NOTES. 
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1937 


ww 


a~ 


wo nwrs 


100 
100 
100 
100 


to 
~ 


aml | 


.69 


13 
.65 


100 
100 
100 


1937 


1938 


co cw 


ore 


m DcCoOro 


or 


1938 


1939 


oa dn 


to ~ po 


_ Troe 
© CONN 


46 


.33 
67 


1939 


1940 


oo onmnene 
ooONnNOe 


18.1 
10.5 


Cw corre 
oe 
© 


88.5 
1940 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 


(Dominican Pesos per U. S. Dollar) 


Millions of U. S. Dollars 


| 
| 
| 
| 


1.9 3.0 4.2 4.5 
4.9 9.5 15.5 21.8 
4.2 5.9 8 8.6 
11.0 18.4 26.8 34.9 
11.0 18.4 26.8 34.9 
13.2? 15.2 

(Millions of U. S. Dollars) 
16.6 19.8 36.2 60.2 
11.7 11.5 14.4 18.5 

(1987 =100) 

98 90 142 130 
110 71 96 75 
90 44 91 175 
119 107 236 32 


(Millions of Dominican Pesos) 


(Millions of Dominican Pesos) 


6.80 12.52 19.70 26.33 
60 67 88 86 
01 01 31 .39 

4.21 4.33 4.85 2.92 

4.82 5.01 6.04 4.17 


(Millions of Dominican Pesos) 
7.9 


4.81 6.51 9.45 
7.01 10.41 14.78 16.86 
11.83 16.92 22.77 26.81 
2.33 3.12 4.18 8.26 
1.61 3.49 5.39 4.138 
(1941 =100) 
100 123 166 203 
(1987 =100) 
91 109 112 121 
76 156 146 153 
67 151 201 201 
(November 1941 =100) 
100‘ 120 150 174 
(1941 =100) 

100 102 112 117 
(Millions of Dominican Pesos) 
96.1 119.1 181.2 155.1 
1941 1942 1943 1944 


1945 


9” 


ai. 


5 
7 
Ey 
44.9 
44.9 
16.0 


43.5 
18.1 


96 
161 


296 


12.83 


34.02 
11.15 
3.83 


201 


127 
166 
235 


181 


126 


174.5 
1945 


1946 


to 
} | 


ne 
_~ 
me mone 


20. 


rm 


66. 
27. 


~~ 


128 
97 


15.71 
23.74 
39.45 


8.95 
5.51 


236 


137 
216 
317 


202 


136 


180.4 
1946 


1947 


1.00! 


2.0 


17.75 


39.76 
14.28 


284 


335 
278 
376 


227 


242 


1947 


1948 


1.00 


82.3 
65.3 


131 
105 


441 


14.84 


18.46 


37.10 
14.81 


283 


512 
303 
379 


229 


258 


1948 


) VoLuD 
De 














TICS |) yotume III, NuMBER 1, JANUARY, 1950 Dominican Republic 
en EU EEUU UE EnEIIE NEESER SEER inne 
. 6 Oooo OS OSOSS lI races session reen cn eeaSa AOC 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 
‘ (Dominican Pesos per U. S. Dollar) 
00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1 
0 (Millions of U. S. Dollars) 
= 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 10 
, = — ee ee ee eee 
8 66 144 .T HA MS 16.4 106.2 16:7 108 161 165 HS NE 109 164 10:6 17.6 81.6 29 
’ 3 2 3 2 2 2 2 2 2 s 1 1 a 1 1 1 18 
6 14.6 12.7 12.7 11.9 10.3 9.2 9.0 9.0 10.1 10.8 i.e 8.4 11.3 9.7 8.0 7.8 14 
9 4.5 4.5 4.5 4.5 4.6 4.6 4.7 4.8 4.9 5.0 5.8 §.8 5.3 5.3 §.3 5.4 15 
85.0 31.8 30.1 28.0 25.9 24.5 24.1 2.7 264 26.0 27.8 27.6 26.8 26 28 BA 16 
9 39.0 35.8 34.1 32.0 29.9 28.5 28.1 23.7 23.4 26.0 31.8 31.8 33 26.0 27.8 27.5 17 
4 35.7 18 
(Millions of U. S. Dollars) 
z 4.3 5.6 4.9 3.9 6.2 4.0 44 2. 16.3 9.3 7.9 5 8.5 2:7 3.6 5.2 5.4 73.7 2) 
: 3.9 3.4 4.2 3.9 4.5 $.2 3.9 5.8 4.0 3.4 3.6 22 2.2 2.8 2.2 3.0 ee ae 
1 (1937 =100) 
5 ->126<—-— ———> 45<—— ———> 61<-———- _- ———»> 162<———- ——>  129<—— ee er cg pian 
9 [) —> 44<—— ———>157<—— ———-> 184<———-  ———> 100<————-  ———>_ 1+15<+—_..... Sates Pacees ak 
(tse ———5 oe ———}> 145<—- 9 ——— 215 <— > Been cee eee 
-»>5384<—-—- ———-»>660<—— ———-> 462 <—— )3—9S_- ——— > 57<——- Ss —— > 1, 252<———_ a ete i 
(Millions of Dominican Pesos) 
4 19.61 18.388 16.69 15.42 14.84 14.45 14.23 14.68 14.27 14.07 14.55 15.30 15.63 14.88 14.40 14.58 15.06 15.06 30 
0 4.00 4.00 4.00 5.00 5.00 5.00 5.00 5.00 5.00 4.96 4.97 4.97 4.97 4.97 4.97 4.38 4.38 4.38 81 
(Millions of Dominican Pesos) 
9 14.90 12.95 12.97 12.12 10.49 9.44 9.20 9.16 10.26 10.97 12.08 11.26 11.40 9.79 8.09 7.49 en Sa eae 
: * 11.44 18.70 18.37 18.88 14.94 14.238 18.95 14.46 18.88 18.19 12.83 18.29 13.98 14.61 13.98 14.04 heim one Se 
3 saa suk Tl aa .76 an .78 84 .97 .88 81 .76 .76 75 5 eee isa 2 
6 12.10 12.58 12.90 18.88 14.55 14.81 15.11 14.72 14.02 18.59 18.28 18.28 12.85 13.20 12.98 13.67 43 
) 24.25 26.94 26.98 28.03 30.26 29.80 29.84 30.02 28.86 27.66 26.92 27.33 27.58 28.57 27.72 28.44 44 
6 (Millions of Dominican Pesos) 
4 19.62 18.62 18.16 18.08 18.46 17.96 18.24 17.84 17.98 18.54 19.41 19.99 20.08 19.84 20.23 20.69 21.16 21.36 50 
" | 21.90 21.87 20.61 20.70 18.64 18.16 17.66 18.22 19.10 18.20 18.70 18.77 19.17 18.88 22.23 22.57 easie cae Sone 
41.51 40.50 38.77 38.79 37.10 86.12 35.91 36.07 37.08 36.74 38.11 38.76 39.25 38.72 42.46 43.72 are awe ae 
1 15.12 15.01 14.96 14.81 14.81 15.98 16.09 16.62 16.21 15.60 15.27 15.53 15.64 15.80 10.12 9.24 aes aaa CO 
6 8.59 8.25. 8.42 7.74 8.56 §$.96 8.08 8.07 7.87 7.60 7.92 8.48 8.26 7.7 7.31 8.4 .... cee 
3 (1941 =100) 
281 275 278 278 267 265 267 261 254 242 241 244 243 222 225 218 213 241 89 
(1987 =100) 
606 619 557 608 468 419 336 288 279 268 265 283 321 281 277 313 322 304 81 
) 308 298 302 300 321 311 324 331 279 324 332 310 322 266 383 446 502 344 82 
379 379 379 379 379 303 303 303 303 303 303 303 303 303 303 303 303 303 83 
(November 1941 =100) 
) 225 232 233 233 232 232 230 227 223 218 215 216 218 217 215 ae iene ae 
(1941 =100) 
262 259 258 250 274 273 266 265 270 261 252 262 262 Se sk” Zee Bans ag ae 
(Millions of Dominican Pesos) 
90 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec 1949 
ia —— ————-—— 1948 a — 49——— —— —_— —__ —__ — —_— —_—— 
— ee ED 
ire t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to lines (10)+(12). 


§ Equivalent to lines (11) +(13)+(14). 
1 Beginning October. ? October 31. 3 September 30. 4 November. 
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Ecuador 





Exchange Rates 
SELLING RATES 


1 eee 
2 EIR isd 655.615 6 bie 
8 With Surcharge....... 
4 rd diy dy coco be ae \ 
5 With Tax and Surcharge/ 


Gold and Foreign Assets 
CENTRAL BANK 


10 SN be hich e ear dep 
11 Foreign Exchange.......... 
12 NC Sec Sieie sb ie> 


18 SHORT-TERM ASSETS IN THE U.S.ft. 

Foreign Transactions 

20 GOLD PRODUCTION.......... 
VALUE OF TRADE 


21 RN ers Sih ox bs te 

22 SON, 05. Do... cess. se 
VOLUME OF TRADE 

23 SS eee 

24 Cased Mexports............. 

25 Coffee Exports..... 


Assets of the Central Bank 
$0 FOREIGN ASSETS f.............. 
DOMESTIC CREDITS 


$1 Government... Si 

32 Official Entities............ 
33 Business and Individuals... . 
34 RC ci 


85 CREDIT TO OTHER BANKS........ 


Assets of Other Banks 


DOMESTIC CREDITS 
40 Business and Individuals... . 


ee ea eh baa nes akan ® 60 
Currency and Deposits 
MONEY SUPPLY 


50 re 
51 Deposit Money............ 
52 a ee 


oe Ree CS... . . .. ws. eee 
54 GOVERNMENT DEPOSITS......... 


Prices 
WHOLESALE FRICES 
80 Home Consumed Goods 


81 eS re 


Production 
90 CRUDE PETROLEUM............. 


orm 
© ooo 
wooccw 
OO > 
moO CO 
ot, mn 


1941 1942 1943 


INTERNATIONAL FINANCIAL STATISTICS 


1944 


(Sucres per U.S. Dollar) 


15.00 14.39 14.104 


14.10! 
13.77? 


21.4 
14.7 
36.1 
15.0 


\ 
(Millions of U. S. Dollars) 

4.9 : 7.4 
4.0 7.4 It.7 
8.9 17.1 28.8 
4.7 4.3? 8.28 

(Millions of Sucres) 
55 50 53 


170 273 366 
149 200 218 


(1938 = 100) 
102 160 234 
75 72 95 
86 45 90 


(Millions of Sucres) 
131 235 393 


37 38 36 

1 5 11 
28 27 24 
66 69 80 
15 17 20 


(Millions of Sucres) 
1 255 378 
51 86 104 


(Millions of Sucres) 
120 169 232 
119 176 260 
239 345 492 

37 57 71 
11 16 27 


(Jan/June 1989 =100) 
113 146 183 
(1987 =100) 

114 114 
(1937 =100) 
a7 105 107 


96 


1941 1942 1943 








41 


385 
238 


295 
308 
602 


74 
41 


218 


118 


133 
1944 


— Cr fo 


1945 


13.50 
13.77 


G worm 
oe Qe 


34 
362 
324 
146 

73 


445 


10 
32 
40 

180 


33 


494 
219 


321 
312 
634 
98 
63 


266 
133 


121 


1945 


1946 


13.50 
15.04 


20.2 


17.2 


536 
257 


350 
354 
704 


99 
57 


320 


203 


107 
1946 


1948 


13.50 
15.04 
20.04 


18.05 
24.59 


345 


653 
90 


388 
302 


118 
1948 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 


trade, and discount rates are found in COUNTRY NOTES. 
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STICS J voLuME III, NUMBER 1, JANUARY, 1950 Ecuador 




















=" ania “e——_____._. we —_————_— ———1949—__—_ ———_————_—___—_—_ ———_ 
8 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
5 (Sucres per U. . aan’ 
. 13.50 18.50 13.50 18.50 13.50 13.50 13.50 18.50 13.50 13 13.50 13.50 13.50 13.50 18.50 13.50 13.50 13.50 1 
He 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15. “04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 2 
4 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 8 
. 19.04 18.52 18.50 18.28 17.98 17.72 17.85 17.41 17.82 17.06 16.93 17.46 17.49 17.72 18.36 18.47 18.33 17.64 4 
9 25.58 25.06 25.04 24.79 24.52 24.26 23.89 23.95 23.86 23.60 23.47 24.00 24.03 24.24 24.90 25.01 24.87 24.17 5 
(Millions of U. S. Dollars) 
6 20.6 20.5 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 120 
3 7.5 8.5 8.2 est 7.3 6.0 5.3 5.6 4.2 6.4 5.1 5.2 4.8 6.7 toa 6.4 5.9 5.9 11 
8 28.0 29.0 28.7 28.3 27.8 26.6 25.9 26.2 24.8 27.0 25.7 25.8 25.4 27.8 27.8 27.0 26.6 26.5 19 
0 10.0 oe 7 18 
(Millions of Sucres) 
36 4 3 3 3 3 3 3 4 4 4 4 4 4 4 5 i 
9 64 57 473 44 °& 74 30 22 18 #2 32 32 20 26 8 38 25 35 370 21 
“” 74 43 61 42 57 50 56 48 56 52 51 48 43 51 54 55 52 616 22 
. : —- aid 
0 ke etme, “al cake’ “Samia: shes oie deik saak Git “hake dean ‘Saha: “aoe Geen mex ae 
2 SUR Cee, ies - ieee aan gt Gade Sule Aiba, Sed ads Sesee “ee 
"(Millions of eek: 
5 377 391 387 381 375 359 349 353 334 364 346 348 343 368 375 364 357 357 30 
2 82 66 67 58 52 53 60 63 60 65 65 69 66 47 53 55 51 51 31 
: 39 41 42 41 41 41 55 57 60 57 52 47 46 45 44 42 42 42 $2 
9 104 102 98 94 86 77 76 74 73 76 81 83 85 86 89 100 103 103 33 
226 210 209 193 179 171 191 193 193 198 198 199 197 178 185 197 197 197 34 
3 43 44 50 49 63 77 83 92 94 102 149 176 195 192 188 202 216 216 35 
} (Millions of Sucres) 
649 647 653 691 694 719 675 680 684 708 704 731 739 741 746 744 eaters sigate ee 
168 178 172 178 190 186 179 178 159 159 175 159 164 172 151 162 178 178 4! 
5 ne of Sucres) 
; 337 339 357 337 345 319 320 305 307 313 322 333 335 336 342 338 352 352 50 
; 305 309 304 305 308 317 308 339 339 347 358 360 363 368 354 366 357 357 51 
642 647 661 642 653 636 629 644 646 660 680 694 698 704 696 704 709 709 52 
) 90 92 92 90 90 92 98 93 93 96 92 98 99 97 98 97 one ca 53 
58 46056iCiS (ti HCC~‘t‘«‘C 68 72 72 = 6 66 ~°& 65 58 58 61 53 56 56 5h 
(Jan/June 1939 =100) 
387 373 359 378 390 404 421 442 424 411 386 389 365 356 356 TOR wacs cine 
(1937 = —_ 
318 308 315 302 270 247 SG kas. bac dity ee er Dad ie ee ene cme 
(1987 = 100) 
126 118 121 119 123 121 108 120 = 121 121 117 120 116 115 i eee bictent ere 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
i —_————- 148 ee — sooneenspresncmemen iD teen teeectn elses ACEC 
— rrr 
of t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
' January /November. ? Beginning November. 3 May 5/December 31. * June/December. ‘August /December. * January/May. 
"July 1. 8 October 31. * January/June. 
. 
> 
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Egypt 

















INTERNATIONAL FINANCIAL STATISTICS VoLUM! 
— —_—_— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Aus 
Exchange Rates (U. S. Dollars per Egyptian Pound) 
SI RN oi. cc iccessse 5.071 5.015 4.574 4.128 4.128 4.128 4.128 4.128 4.128 4.128 4.127: 4.127 4.127 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 ea 55 55 55 52 52 52 52 52 52 53 53 53 53 
11 Foreign Exchange.......... 39 40 2 151 299 457 734 954 1,116 1,060 1,022 1,014 — 1,028 
11 Foreign Investments....... 124 80 65 86 106 150 215 251 292 314 334 339 34] 
18 aa, 218 174 161 289 457 659 1,002 1,257 1,460 1,427 1,409 1,407 1,4’ 
14 SHORT-TERM ASSETS IN THE U.S.t 4.5 98 ££ 68 6.1 7.3 18.9 20.8 25.0 ott 42.¢ 
Foreign Transactions 
VALUE OF TRADE (Millions of Egyptian Pounds) 
20 Exports.......... . 39.5 29.4 34.2 28.3 22.6 19.3 26.6 30.0 45.2 69.0 89.5 148.1 13.( 
21 Imports, c.i.f...... 38.0 36.8 34.0 31.3 33.1 55.3 39.1 50.6 59.0 80.0 99.6 160.3 13." 
Assets of the National Bank (Millions of Egyptian Pounds) 
80 FOREIGN ASSETS{......... 38 32 32 64 104 153 236 298 347 339 334 334 33 
DoMESTIC CREDITS 1! 
31 Government........... 7 7 8 6 7 6 9 6 6 15 15 47 7 
$2 Non-Government...... 9 11 13 9 8 7 9 7 6 4 7 9 7 
83 NUN ee on cg wc 16 18 21 15 15 13 18 13 12 19 22 56 
Currency and Deposits 
MONEY SUPPLY (Millions of Egyptian Pounds) 12’ 
50 Currency (Gross)........... 21 20 26 37 51 75 96 117 141 137 138 154 
51 Deposit Money (Gross)..... 22 35 49 74 103 175 228 268 269 262 sles re 
52 SOE hear asks c's me 2 61 86 125 178 271 345 409 406 400 er an 
58 GOVERNMENT DEPOSITS......... 7 3 1 3 19 27 67 70 64 81 89 81 7 
Money and Capital Market (Per Cent) . 
70 GOVERNMENT BOND YIELD...... 3.71 3.89 5.53 5.48 5.03 4.32 3.51 X 3.033 2.763 2.74 2.42 2.80 2.8 
DISCOUNT RATE 5 
71 Treasury Bills......... 634 504 405 .40 50 : 
Prices . 
WHOLESALE PRICES (1987 =100) 31 
80 Home Consumed Goods. . 100 99 100 124 156 200 254 300 318 308 292 316 
Export Goods 3§ 
81 SS a ee 100 76 76 111 ees Sah er ae Rt 5 be 298 465 
82 Cost oF LIVING................ 100 102 102 115 = :141 188 247 285 299 294 285 287 2g 
Production (1987 =100) 
CS ee 100 76 79 83 76 38 32 42 48 53 58 78 | 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 _ A 
Explanatory notes on the above series, data on the country and commodity distribution of trade, agricultural production, and national income are : 
found in COUNTRY NOTES. 
| 
ke 
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VoLUME III, NUMBER 1, JANUARY, 1950 Egypt 














‘ICS 
ra —_——_—_——_—— 1948—_——__—_— —_— 149 SS 
8 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 
(U. S. Dollars per Egyptian Pound) 
7 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127? 2.868 2.868 2.868 4.1272 1 
(Millions of U. S. Dollars) 
” 58 53 53 53 53 53 53 53 53 53 53 53 53 53 53 53 aan are 
4 1,028 1,016 1,019 1,017 1,014 999 1,006 1,013 1,020 1,018 1,027 1,026 1,018 704 Oe “vevan wil siae 2 
9 341 341 337 339 339 339 339 339 339 339 340 339 339 236 236 Siacea news cies. ae 
7 1,417 1,410 1,410 1,410 1,407 1,392 1,399 1,406 1,418 1,411 1,421 1,418 1,411 993 a eer i 
7 42.6 86.38 36.8 30.9 27.7 24.2 25.5 9387.0 987.9 42.5 54.1 49.6 49.9 58.7 60.2 58.3 aha aa 
| 
(Millions of Egyptian Pounds 
1 13.0 10.5 8.6 18.0 16.2 10.6 10.8 16.4 11.4 14.0 10.2 9.4 6.6 Se We ica. se ga ee 
3 13.7 11.6 11.6 18.2 18.5 14.4 18.8 15.6 15.0 18.7 18.6 10.2 16.1 11.7 Sie © he wet ba e 
(Millions of Egyptian Pounds) 
{ 336 335 334 335 334 330 332 334 335 335 336 337 335 334 SOR seus ro Tea 
7 13 12 11 10 47 47 43 43 43 43 33 33 33 38 58 ions ee Tee 
) 2 4 7 9 9 7 6 5 5 3 3 2 3 4 9 Me ans ata ee 
. 15 16 18 * 19 56 54 49 48 48 46 36 35 36 42 SP ‘edus ines eo 
(Millions of Egyptian Pounds) 
{ 127 136 148 152 154 150 149 149 151 146 142 141 136 143 158 166 aided esi ee 
71 74 89 89 81 89 100 101 101 101 92 84 83 91 117 | a 
(Per Cent) 
) 2.88 2.86 2.81 2.85 2.75 2.80 2.85 2.85 2.87 2.98 3.82 93.85 93.87 93.22 $3.25 3.21 ase eon 
) .52 .52 51 51 .50 .50 .49 .48 .48 mf) .48 .46 47 Mee scx gard aie re 
« (1937 =100) 
317 311 308 309 311 313 308 304 298 295 291 286 285 290 iaiets igen er eae 
’ 387 363 329 339 414 408 372 348 330 330 310 316 338 375 424 477 528 380 31 
286 286 286 286 288 285 285 285 284 281 280 279 278 280 wince’ aca rer cone Mae 
(1937 =100) 
. 4 90 
Aug’ Sept ane Nov Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec 1949 
_ | ——————— 14g —___—__—__ $$$ 199 
re * Official and private, as reported by U. S. banks. t Equivalent to line (13). 
! Beginning July 14. ? Through September 18. 3 Based on less than 12 months. * December. 
te 
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El Salvador 

















INTERNATIONAL FINANCIAL STATISTICS VOLUM! 
— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Aug 
Exchange Rates (Salvadoran Colones Per U.S. Dollar) J 
1 COMMERICAL BANK SELLING RATE 2.507 2.506 2.507 2.507 2.503 2.498 2.500 2.502 2.508 2.507 2.505 2.505 2.508 
Gold and Foreign Assets 
CENTRAL RESERVE BANK (Millions of U. S. Dollars) 
10 Gold.. ai ccas 6.61 6.63 6.63 6.64 6.64 9.68 10.89 13.30 13.20 12.46 14.73 14.51 14.58 
11 Foreign Exchange 1.338 1.28 1.22 21.82 4.20 10.22 «11.78 14:95 16.10 14.52 15.20 s 
12 Total 7.94 7.91 7.85 7.27 8.46 13.88 21.11 25.07 28.16 28.56 29.26 29.71 30.9 
OTHER BANKS - 7 41 
1$ Foreign Exchange... .28 .63 .92 1.27 1.53 3.47 4.23 2.98 3.16 2.39 1.29 1.40 1. 01 
14 Foreign Investments 04 62 .63 .62 04 .04 .04 04 -- .80 .80 01 4: 
15 MINI Whi acy bith .82 1.15 1.55 1.89 L oY 3.51 4.27 3.02 3.16 .19 .09 1.40 1. 
16 TOTAL . 8.76 9.06 9.40 9.16 10.03 17.39 25.38 28.09 31.32 31.75 31.35 31.12 32.3! 
17 SHORT-TERM ASSETS. IN THE SU. ‘Ss. ' 2.54 3.26 7.07? 5.07? 7.39 9.23 6.95 7.983 7.56 
Foreign Transactions Millions of Salvadoran Colones) 
20 GOLD PRODUCTION 75 89 74 82 73 2.66 2.54 1.92 1.00. 1.91 94 1.57 1 
VALUE OF TRADE 9 | 
21 Exports at 25.9 30.4 26.1 25.1 43.5 53.9 55.5 52.5 63.5 99.2 112.5 8 
22 Imports, c. i. f 26.0 22.9 Bek 20.3 20.8 21.4 29.9 30.7 33. §2 .2 91.9 103.7 : 
VOLUME OF TRADE — = 100) 
23 Coffee Exports 100 79 81 83 61 82 92 85 71 93 88 
Assets of the Central Reserve Bank (Millions of saan Colones) = 
$0 FOREIGN ASSETS } 19.85 19.78 19.62 18.16 21.14 34.71 52.78 62.68 70.40 71.89 78.15 74.28 7.8 
DOMESTIC CREDITS 18 
$1 Government 5 5.02 5.47 5.01 5.71 5.44 4.68 4.21 3.58 2.99 2.15 2.21 1.95 1 
$2 Business and Individuals. . .66 .85 1.42 1.45 1.24 1.52 1.34 1.24 1.50 .61 1.26 owl 2°0 
33 Total 6.58 6.32 6.44 7.16 6.68 6.20 5.54 4.82 4.50 2.76 3.47 2.16 " 
34 CREDITS TO OTHER BANKS.. 1.36 .44 1.26 2.39 1.97 2.26 2.51 2.54 3.95 7.49 9.85 8.76 4.6 
Assets of Other Banks (Millions of Salvadoran Colones) 3.5 
40 FOREIGN ASSETS § 2.06 2.88 3.88 We 3.93 8.78 10.66 7.53 7.89 7.99 5.25 3.51 ' 
DomEsTIC CREDITS ¢ 
41 Government ie 1.43 1.20 1.05 1.30 .80 1.32 1.52 1.42 .56 .81 1.14 .82 47 
42 Business and Individuals... . 21.93 20.52 22.42 22.40 26.15 28.78 33.18 35.80 37.12 41.75 49.07 49.54 48.1 
43 Total 23.36 21.71 23.48 23.71 26.96 30.10 34.70 37.22 37.68 42.56 50.21 50.36 “§ 
44 CASH 1.42 2.18 2.03 2.66 2.88 6.15 11.74 14.07 20.02 11.05 9.99 S72 13 .( 
Currency and aati 
MONEY SUPPLY (Millions of Salvadoran Colones) 51. 
50 Currency 17.57 17.00 17.28 15.84 20. 93 27.97 39.28 46.71 47.99 51.75 55.44 59.62 99 § 
51 Deposit Money 6.33 5.97 5.91 5.55 7.84 12.85 21.27 22.88 33.738 29.27 29.94 28.99 83 | 
52 Total.... 23.90 Zeee 23.19 21.39 28. 27 40.83 60.50 69.04 81.71 81.02 85.38 88.61 1 
53 TIME DEPOSITsS....... Secvecurinihegs 1.25 1.53 1.36 1.25 1.73 4.76 2.60 1.30 -82 1.00 1.97 .87 10. 
54 GOVERNMENT DEPOSITs..... 2.58 Suid 2.85 a2 .98 2.61 2.73 3.68 4.92 8.54 10.09 6.68 ms 
Prices (1987 =100) 9 
80 WHOLESALE PRICEs (All Goods) 100 7 73 63 83 100 119 131 150 176 215 241 9 
81 RETAIL PRICES (Food).......... 100 90 74 aa 78 78 103 150 174 143 161 215 | 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 as _A 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and discount rates are found | ! 
in CoUNTRY NOTES. 1 
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——_—_—_——_—— 1948 ____—— —1949 
8 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dee 1949 














(Salvadoran Colones per U.S. Dollar) 
r 2.508 2.508 2.508 2.506 2.502 2.499 2.500 2.500 2.506 2.508 2.508 2.508 2.508 2.508 2.508 2.508 2.504 2.505 1 


(Millions of U.S. Dollars) 


1 14.59 14.57 14.55 14.53 14.51 14.49 14.47 14.45 14.43 14.41 14.39 14.37 16.56 17.34 17.32 17.30 17.28 17.28 10 
0 16.35 18.84 128.31 18.13 15.20 19.08 22.64 23.75 23. a2 22.97 22.04 22.10 19.03 17.72 17.46 17.27 19.79 19.79 11 
1 80.94 28.41 27.86 27.66 29.71 33.57 37.12 38.20 38.25 37.38 36.43 36.47 35.59 35.06 34.79 34.57 37.07 37.07 122 
i 1.41 1.16 1.37 1.41 1.40 1.90 2.79 2.87 2.57 2.66 2.88 983.14 2.82 2.35 1.75 1.59 93.65 93.65 1g 
| 01 01 01 01 01 01 01 01 — — -= = — _ — -— on — gf 
) 1.42 1.17 1.88 1.42 1.40 1.91 2.80 2.88 2.57 2.66 2.88 3.14 2.82 2.85 1.75 1.59 3.65 3.65 15 
2 82.385 29.58 29.24 29.08 31.12 35.48 39.92 41.08 40.82 40.04 38.81 39.61 38.41 37.41 36.54 36.16 40.72 40.72 16 
(Millions of Gitentneen Oden 
7 18 .10 15 21 .16 .16 .16 .16 .16 .16 .28 ~22 .18 15 .20 -20 12 2.15 90 
5 2.0 2.7 1.7 5.0 10.9 23.8 24.9 25.7 10.9 8.0 11.1 9.4 2.7 2.3 Bae” suse Acoe “epee 
7 8.0 + 9.8 9.4 6.9 7.8 9.1 10.0 7.7 9.3 9.2 8.7 7.2 ae <se Adke aie: sone 
‘ a o- 
| (Millions os Shtenteon Camas 
B 77.85 71.03 69.64 69.15 74.28 83.92 92.79 95.49 95.62 93.45 91.07 91.17 88.97 87.66 86.96 86.42 92.68 92.68 30 
; 1.89 1.89 1. - 1.89 1.95 1.96 1.92 1.86 1.89 1.89 1.89 1.89 1.89 1.89 1.89 1.89 1.88 1.88 $1 
1 .16 .18 .25 ool .19 18 18 19 .19 22 wht “an 12 13 ot .06 .06 $2 
5 2.05 2.07 2. ie 2.14 2.16 2.158 2.30 2.06 2:66 2.0 2.11 2.06 2.0 2.01 02 2.06 1.94 1.94 $$ 
5 4.60 6.26 6.14 ibe 8.76 T.8F 5.06 3.40 3.37 3.37 3.50 3.48 3.75 4.36 «a? 5.45 6.49 6.49 34 
(Millions of Salvadoran Colones) 
I 3.54 2.98 3.45 3.55 3.51 4.78 7.00 7.20 6.42 6.65 5.95 7.85 7.05 5.87 4.37 3.96 9.14 9.14 40 
) .82 .82 82 82 .82 82 82 .82 .82 .82 .82 19 19 19 19 19 19 19 4 
‘ f 47.34 48.62 46.81 48.43 49.54 52.24 58.67 51.48 49.54 49.15 47.03 46.60 46.90 47.30 47.90 51.71 51.71 51.71 42 
; 48.16 49.44 47.62 49.24 50.36 53.06 54.49 52.30 50.36 49.97 47.85 47.39 47.69 48.09 48.69 52.50 52.50 52.50 43 
? 13.02 10.18 9.82 10.04 9.77 10.18 13.02 16.18 17.87 17.85 16.94 14.84 14.79 15.75 16.44 15.18 12.93 12.93 44 


(Millions of Salvadoran Colones) 
51.06 50.42 50.42 52.03 59.62 64.55 66.31 62.97 60.65 58.50 57.52 57.238 56.25 55.66 55.44 57.36 66.78 66.78 50 

















82.82 30.60 29.23 29.388 28.99 33.04 39.38 40.75 39.94 39.56 37.67 36.78 36.12 36.10 36.36 38.72 37.52 37.52 51 

[ 83.88 81.02 79.65 81.41 88.61 97.59 105.64 103.72 100.59 98.06 95.19 94.02 92.37 91.76 91.80 96.08 104.30 104.30 52 

7 1.04 1.03 -90 -89 .87 -90 — -95 1.04 1.05 1.09 1.46 1.46 1.82 1.84 1.97 1.99 1.99 53 

3 10.12 7.59 8.00 7.30 6.68 9.38 12.57 12.57 138.29 18.75 14.02 15.54 15.67 14.64 14.68 13.66 13.50 13.50 54 
(1937 =100) 

l 241 241 244 251 252 236 238 219 226 211 211 209 216 Ae scat 

5 223 269 268 268 182 182 190 175 176 176 168 172 175 167 161 169 198 176 81 

Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 

r ~ ——— 1949 weennnrenipenneeuaminanae screech cena tna ciaihaiaiciel natant ipa detaaiianinemniienicinamiea 

a + Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


§ Equivalent to line (15). 
1 July 1. * October 31. 3 September 30. 
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Finland INTERNATIONAL FINANCIAL STATISTICS 








VOLU 
— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 — 
Exchange Rates (Markkas per U. S. Dollar) A 
Same RAGE. 6... scs.s cscs 46.06 46.62 48.86 49.35 49.35 49.385 49.35 49.35 49.35! 186.00 186.00 136.00 
Gold and Foreign Assets 136 
BANK OF FINLAND (Millions of U. S. Dollars) 
10 SN ns a iS ae 26.4 26.5 27.6 14.2 ; 4.0 4.0 4.0 3.2 ok ok 6.0 
11 Foreign Exchange.......... 46.4 48.5 35.1 24.0 19.1 10.1 4.4 9 10.0 15.5 TA 18.2 ( 
12 Total a Pah 72.8 73.0 62.7 38.2 23.0 14.1 8.4 11. 13.3 15.6 1.2 24.2 ( 
OTHER BANKS 1 
13 Foreign Exchange.......... 8.0 9.3 6.4 4.1 3.3 2.6 2.8 2.5 2.8 18.1 30.0 16.1 
14 TOTAL.... are 80.8 84.3 69.4 42.3 26.3 16.7 11.2 14.2 15.6 988.7 937.2 40.3 1 
15 SHORT-TERM ASSETS IN THE U. S.t Lee aie 21.4 16.5 5.7 7.9 won Vea §.5 oes 30.5 19.1 3 
Foreign Transactions 2 
VALUE OF TRADE (Billions of Markkas) 
20 ssc aww sim Ne 9.38 8.40 7.71 2.87 4.32 5.99 8.71 6.60 18.40 31.838 55.63 68.05 
21 emeTetIONS............ — _— — — — — — “27 8.17 8.77 10.40 11.55 § 
22 importa, ci f.......... igs 9.16 8.49 7.56 9.16 10.20 11.78 12.87 8.91 6.79 24.27 46.97 66.44 
VOLUME OF TRADE (1987 =100) i 
23 ER ois a aves Saag ates 2 100 86 82 24 31 35 38 27 15 39 53 56 
24 eek recekd careuns 100 97 83 70 53 47 40 25 12 34 63 82 
Assets of the Bank of Finland (Billions of Markkas) 
80 Fonpicn Asserst.............. 2.8 3.5 2.9 1.8 a 7 4 6 1.8 Z.i 1.0 S.7 
DOMESTIC CREDITS 
$1 ee ee 2 1 .7 5.6 10.9 14.7 16.2 18.0 18.8 18.1 18.6 19.4 
$2 Business and Individuals... . 1.2 1.4 Loe 1.6 By 1.5 1.5 1.9 3.9 8.2 13.0 14.7 
33 eo pe 1.4 1.5 2.5 a 12.6 16.3 17.7 20.0 22.7 26.3 31.6 34.0 | 
$4 CREDITS TO OTHER BANKS....... - — 8 mS | — — _ 4 — 3.4 3.5 1.7 
Assets of Other Banks (Billions of Markkas) 
40 FOREIGN ASSETS §.............. 4 5 3 2 2 A 1 1 4 2.5 4.1 2.2 
DoMESTIC CREDITS 
41 Government.......... ane — — 4 3.3 4.0 7.1 9.3 14.4 11.6 6.6 4.6 2.9 
42 Business and Individuals... . 9.7 10.4 10.5 9.4 10.3 10.9 12.4 13.1 18.2 29.3 36.7 45.6 
43 RN Si gray - D:7 10.4 10.9 iZ;7 14.3 18.0 21.8 27.4 29.9 35.9 41.3 48.5 « 
SE etch ok ak dslec oe wae 1.3 1.2 8 1.9 aa 1.6 2.5 1.4 6.1 3.8 3 3.9 
Currency and Deposits 
MONEY SUPPLY (Billions of Markkas) 
50 Currency (Gross)....... 2.3 2.3 4.3 5.8 7 ; Ea 16.0 13.9 18.6 25.6 27.8 
Deposit Money (Gross) . 
$1 Bank of Finland........ 1.0 .8 * 8 1.3 Be a a 7 1.5 2.3 1.5 
52 Other Banks........... 1.6 1.9 2.5 4.7 6.0 <2 7.8 8.7 11.6 13.7 17.8 19.6 
53 a hee 2.6 2.8 3.1 5.5 7.3 8.4 8.5 9.5 14.3 15.2 20.6 21.0 
54 Total Money Supply (Net). . 3.6 3.9 6.6 9.4 12.8 16.7 17.1 24.1 22.1 30.0 39.9 44.9 
5 Tue Derosims................ 6.9 7.5 6.9 7.5 7.4 8.6 10.8 13.1 16.6 17.6 20.0 24.5 
56 GOVERNMENT DEPOSITS... . a _ _ _ —- — — 2 1 .6 1 _ 
Money and Capital Market (1987 =100) 
70 Smame PROCHB................. 100 87 90 103 141 196 188 181 346 301 247 203 
Prices and Wages 
WHOLESALE PRICES (1937 =100 
80 Home Consumed Goods..... 100 93 98 132 161 199 226 250 359 562 676 893 
81 Home Goods ee 100 94 98 126 154 190 214 234 346 522 634 894 
82 Import-Type Goods..... 100 90 99 143 180 22 257 290 385 664 786 888 
83 Export Goods.............. 100 76 78 99 109 141 166 180° 3807 510 723 814 
8h Import Goods.............. 100 87 98 145 174 222 268 302 401 573 680 778 
UNIT VALUE OF TRADE 
85 A ER ci sis «>is as oes 100 103 101 127 150 192 239 254 356 629 925 1,089 
86 RN eee chia baa 100 93 95 150 204 275 347 378 586 740 785 856 
sr Gooey or Gave. .............. 100 103 105 125 148 174 197 209 292 467 606 815 
(1988 =100) 
88 WAGES (Hourly Earnings)....... boy 100 105 ae ee 184 215 247 441 591 806 1,180 
Production and National Income ‘ 
PRODUCTION (1937 =100) 
90 Industry (Total)........... 100 102 99 75 77 80 90 85 88 107 119 137 
91 Export Industries...... 100 91 87 42 48 59 64 53 58 75 84 90 
92 Domestic Industries... . 100 110 108 95 95 93 107 105 108 128 142 168 
(Billions of Markkas) 
98 NATIONAL INCOME............. or 29.5 nes 94:2 152.1 221.5 309.7 ‘ 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, government 
finance, agricultural production, and national income are found in COUNTRY NOTES. 
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Finland 




















———— 
1948 1948 ——-——_—_—_——— 1949 —$ 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
5.00 (Markkas per U. S. Dollar) 
1386.0 186.0 136.0 186.0 136.0 186.0 136.0 136.0 136.0 136.0 136.0 160.0? 160.0 160.0% 231.0 231.0 231.0 136.04 1 
6.0 (Millions of U. S. Dollars) 
18.2 6.0 6.0 6.0 6.0 6.0 6.0 60 60 60 60 60 60 60 60 60 60 60 6.0 10 
24.2 6.7 7.4 71.4 2.8 %6.2 18.0 15.6 18.9 12.1 12.7 18.0 16.9 15.9 10.9 9.1 9.3 9 31.9 23 
12.7 18.4 18.4 18.8 2.2 24.0 21.6 21.9 18.1 18.7 19.0 22.9 21.9 16.9 15.1 15.3 17.8 17.8 12 
16.1 
0.3 18.4 19.8 18.6 18.7 16.1 15.6 15.0 17.6 17.5 16.4 20.8 18.6 17.3 11.9 11.8 12.0 18 
9.1 $1.1 8.7 Bes @&. $89.6 386.6 39.5 31.8 935.1 939.8 41.5 939.2 28. 26.9 27.3 14 
6.4. @.i 1.6 127.1 19.1 io MS WS WA 17.7 WS 17.4 4.7 = 12%.1 15.5 24.0 15 
3.05 (Billions of Markkas) 
.55 5.81 6.96 6.42 6.86 6.33 8.88 4.00 4.84 4.79 5.21 5.8: 6.83 6.34 8.40 9.38 10.60 6.815 76.91 20 
). 44 41 1.02 .738 § 1.35 .92 .76 .32 .97 7 3 <ae 3.38 .76 .83 -96 1.25 2.40 seas Sou ae sa 
5.40 5.51 5.58 5.96 8.30 4.11 4.20 4.81 4.60 5.82 4.59 5.78 4.80 6.36 7.39 6.78 7.58 66.34 g@ 
56 (1987 =100) 
82 54 55 55 | 55 56 52 63 67 69 67 62 59 57 59 62 65 23 
81 80 79 78 82 79 86 87 83 79 77 17 74 75 75 75 24 
2.7 (Billions of Markkas) 
1.2 1.8 1.8 2.0 3.7 3.7 2.4 2.4 1.9 2.0 2.0 3.0 2.8 2.8 2.4 2.4 3.0 3.0 30 
9.4 
4.7 20.9 21.4 28.9 20.2 19.4 20.1 15.6 Pe 19.2 16.6 16.9 2.5 2.6 22.8 22.4 22.3 22.2 22.2 & 
4.0 7.6 Wi 46.7 8 4.7 5 6B LD 18.3 19.1 3.5 19:0 39:9 19.7 38 18.4 37.8 16.2 16.3 @ 
1.7 38.4 38.5 389.6 35.4 34.0 34.9 $82.7 36.0 38.2 36.1 36.8 40.4 40.3 40.1 40.8 39.0 38.4 38.4 $$ 
1.4 a | 1.3 Pe .8 3.6 ia i 2.5 1.2 oe 3 an 8 3 2.6 2.6 35 
:.2 (Billions of Markkas) 
2.5 2.6 2.5 2.5 2.2 2.1 2.0 2.4 2.4 2.2 2.8 3.0 2.8 ace ey 2.8 40 
2.9 
5.6 8.1 2.8 2.8 2.8 2.§ 3.7 2.6 Lis 1.8 1.8 1.8 2.5 2.5 2.5 2.8 2.5 41 
8.5 43.0 42.4 44.0 45.1 45.6 48.4 49.7 50.8 58.7 654.4 58.7 54.6 54.5 55.4 57.4 58.1 42 
3.9 46.1 45.1 46.8 47.9 48.5 51.1 §2.8 52.6 655.5 56.2 55.5 57.1 57.0 57.9 60.0 60.7 43 
3.8 5.5 6.5 3.5 3.9 4.9 8.2 4.5 3.9 3.7 4.3 6.4 5.5 3.9 6.1 4.3 hh 
7.8 (Billions of Markkas) 
s 28.5 28.6 28.4 27.8 27.8 3.3 27.8 27.9 2.2 28.7 28.4 28.7 29.1 28.9 28.6 2.1 30.1 30.1 50 
9.6 1.3 Bak 3.3 1.3 1.5 2.0 an y 1.4 1.3 1.2 3.2 1.9 1.6 ak 1.7 1.9 1.9 51 
1.0 17.6 19.7 21.6 19.1 19.6 26.6 17:5 2:6 21.4 96 218 BWI 2.6 H4E MA BS a ine ae 
1.9 18.9 21.8 24.9 20.4 21.0 22.9 18.1 22.8 22.8 20.6 28.0 26.9 28.5 23.0 26.2 25.0 4 . &8 
15 43.6 44.9 46.8 44.7 44.9 43.9 42.7 46.0 47.1 45.5 47.1 48.9 47.2 47.9 48.6 49.8 med cae 
ae 22.7 22.8 22.9 28.1 24.5 25.0 25.7 26.4 26.9 27.0 27.1 27.8 28.9 29.0 29.0 29.3 | 1 55 
al — s—_- = _-_ —-— = 6 3 3 - - =—- — = 56 
203 (1937 =100) 
196 186 174 171 166 178 180 181 192 196 186 185 187 194 191 190 70 
93 (1937 =100) 
194 916 915 910 907 905 892 888 881 878 866 867 903 911 921 930 930 933 900 80 
88 922 918 913 906 901 879 870 862 859 844 850 890 890 894 904 902 908 879 81 
314 896 903 897 907 912 922 929 926 923 922 908 934 964 987 992 995 1,082 957 82% 
78 823 824 825 806 789 771 765 764 761 757 750 768 778 780 Sayer arg Poa Scara. Ce 
788 791 775 779 780 787 784 784 769 778 773 829 852 876 891 8h 
189 
56 1,080 1,080 1,090 1,090 1,090 1,090 1,080 1,070 1,050 1,030 1,040 1,050 1,060 1,060 1,060 1,060 85 
15 856 859 855 854 856 860 854 832 840 843 874 850 864 878 897 902 86 
847 843 840 834 828 825 810 801 804 805 811 845 839 843 858 855 8? 
80 (1938 = 100) 
1,230 1,240 ie in. wee 128 88 
37 (1937 =100) 
90 > 133 <—_— ———> 143 <—_-— ——> 148<———  - ——— > 145<——- 1 ——— > 1385 << —— 90 
68 > 88<——- ——> 9<—— ——>» 91<—— ———>» 89<——- -———> 82<—— 91 
>161<—— 9 ——>177<—— —- ———>175<——— 1 ———> 180<——-._ ———_ > 168 << —— 92 
7 (Billions of Markkas) a 
— Aug Sept m Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
= ceca emaeenan 49 —_——— aca 
nent rrr 


t Official and private, as reported by U. S. banks. 
149.35 January 
‘ Through July 4. 


ay 


t Equivalent to line (12). 


86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. 
clusive of reparations. 


6 January /September. 


§ Equivalent to line (13). 
2 Beginning July 5. 
7 July /December. 


3 Through September 18. 
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France INTERNATIONAL FINANCIAL Statistics |?!" 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES (French Francs per U.S. Dollar) 914 
1 RU ce a Pe va j24.71: = 
2 Free es ee Coe 25.14 34.96 37.85! 43.90 43.90 43.90 48.90 43.90? 49.72% 119.30 119.30 2308.85 260 
3 Average...... oa ack 261.736 2 
Gold and Foreign Assets 
GOLD HOLDINGS (Millions of U. S. Dollars) 
10 Bank of France............ 2,566 2,430 2,709 2,000 2,000 2,000 2,000 1,776 1,090 796 548 548 
11 Stabilization Fund.......... oe 331 420° 2935 ape Seri ret 214 458 71 rer os 
12 Caisse Centrale............ — — ms oe ne ea? z 9 5 
13 ee ee Be 761 3,129 2,298 yh ete caine 1,995 1,550 872 
FOREIGN EXCHANGE HOLDINGS 
14 Bank of France....... 31 22 z 1 1 1 1 1 1 — one ae 
15 Caisse Centrale. : — — — — ae Bee sceeY 69 11 14 eda ah 
16 SHORT-TERM ASSETS ! IN THE U. S. ' 144 187 288 490 449 432 440 401 310 246 168 193 
Foreign Transactions 
VALUE OF TRADE (In Francs) (Billions of French Francs) 
20 NS ce aaa 24.0 30.8 31.8 17.5 15.8 29.7 35.5 5.6 11.4 101.4 212.8 431.2 
21 To Franc Area........ 6.8 8.4 9.0 6.4 5.3 6.5 — 5.6 34.5 88.9 191.5 
22 SONNE, C9. Fs 5. ose as Ms 42.5 46.3 44.1 45.8 24. : 26.0 14. 0 9.8 56.9 2384.0 346.5 654.5 
23 From Franc Area..... 10.4 12.5 9.0 11.7 14.3 12.5 3 9.1 53.4 88.4 189.6 
VALUE OF TRADE (In Dollars) (Millions of U. S. * nollars} 
24 SMNOD g Swig cscae eee 5 955 884 798 400 515 230 851 1,787 1,998 
25 Imports. . akc en sin 1,689 1,328 1,106 1,046 ee 197 1,147 1,965 2,909 3,847 
VOLUME OF TRADE (1937 =100) 5 
26 rae ek 100 106 105 47 37 53 49 29 11 xX 46 88 102 > 
27 0 ee eee bon is 100 90 79 57 25 20 12 5 31 x 101 95 91 
Assets of the Bank of France (Billions of French Frances) 
30 FOREIGN ASSETS {.............. 70 88 97 85 85 85 85 75 130 95 65 65 
DOMESTIC CREDITS 
Government 
$1 SS 32 21 35 64 70 68 64 16 — 68 147 151 
$2 Other Government..... 9 17 21 126 195 265 382 493 468 523 618 648 
83 Total Government. . 41 38 56 189 264 333 446 509 468 591 766 799 
34 Business and Individuals. ... 14 13 11 8 8 8 10 22 30 84 123 251 
85 ol ES on se 55 51 67 198 272 341 457 531 498 675 889 1,051 
Assets of Other Banks (Billions of French Francs) 
DOMESTIC CREDITS 
40 Government. ee : 12 ee 5 as mito patie nih 239 235 179 243 
41 Business and Individuals... . ies 41 Raho seis pe aon Ean oa 101 250 398 662 
42 NE eas wih ac iv? 53 es Genel ere oe abe ene 340 485 577 905 
SGMMIEG 5 5 dc6 bo ae.asse ae oe cua so page 6 pals ee he 55s Sots pei 20 28 36 59 
Currency and Deposits 
MONEY SUPPLY (Billions of French Francs) 
50 Currency (Gross)........... 94 112 153 221 270 383 500 575 577 732 921 993 
Deposit Money 
51 Bank of France........ tens 19 bate ee a babes o 20 31 35 47 66 
52 Other Banks....... wy A 58 ee ei baghei se aris ere 355 510 608 966 
53 Postal Check System... aot 3 ane ace oo ; het ae 43 62 85 143 
54 Total Money Supply........ eT 192 ne aires hs rhe Ae Le 1,006 1,339 1,661 2,168 
S65 Tose Derosims................ ae 3 ree ee ent phevehe oe oe 10 10 12 16 
Money and Capital Market 
GOVERNMENT BOND YIELD (Per Cent) 
70 Long-Term....... BAR ate 4.27 4.04 3.96 4.06° 3.19 3.14 3.11 3.01 2.99 3.17 8.91 4.62 
71 Short-Term...... RE Sah 3.91 3.13 2.75 3.00 2.51 2.25 2.25 2.28 1.75 1.75 2.13 2.58 
ve Sc080; BIOMSY............. 3.15 2.21 1.56 1.72 1.67 1.62 1.64 1.60 1.38 1.30 1.57 2.09 1 
78 SHARE PRICEs (Dec 31, 1938 = 100) peas 100'* 112 124"! 389 633 605 625 Cpa = GOT 1,122 1,572 
Prices and Wages 
WHOLESALE PRICES (19387 = 100) 9 
80 Home Consumed Goods..... 100 112 118 156 192 226 263 298 421 728 1,110 1,920 \ 
UNIT VALUE OF TRADE >! 
81 ae gh ae 100 121 126 155 178 233 302 368 432 x 918 1,010 1,760 >] 
82 eee 100 122 133 189 234 306 299 462 432 xX 545 859 1,690 
8$ RETAIL PRICES (Food).......... 100 116 125 149 172 201 259 319 436 746 1,210 1,920 
(Oct 1987 =100) | 
84 WAGEs (Daily Earnings)........ 100"? 115 123 126 143 170 190 255 513 814 1,140 1,810 ' 
Production (1937 =100) 
os aoa awa eee Sie 100 93 er : x 51 47 30 39 xX 7 87 102 
a 100 110 104 89 82 81 85 85 69 87 78 100 





Explanatory notes on the exchange rate system and the other series above, currency quotations on the Paris Free Market, data on the balance of 
payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 6s 
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VoLUME [II, NUMBER 1, JANUARY, 1950 France 








STICS 
eS ce eens nen 
48 Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 
(French Francs per U.S. Dollar) 
716 914.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.715 — — — 214.715 1 
5s 805.95 311.54 318.07 314.57 317.00 318.29 318.61 318.77 322.94 329.10 329.76 330.52 330.48 330.58° 349.10 349.01 348.99 325.157 @¢ 
7B § 260.33 263.12 263.89 264.64 265.86 266.50 266.66 266.74 268.82 271.90 272.24 272.62 272.59 272.64° = — — 269.935 $ 
(Millions of U. S. Dollars) 
48 548 548 548 548 548 548 548 548 548 523 523 523 523 523 523 523 523 523 10 
13 
_ a — si sai a - —_— — “= ~- 29 53 148 151 151 172 177 177 14 
93 168 160 167 174 193 170 168 170 181 184 194 164 150 167 153 1? ...., a 
(Billions of French Francs) 
- 42.4 44.0 48.5 52.6 56.7 65.8 68.8 69.1 65.9 64.2 60.8 57.1 58.7 70.2 71.3 79.3 782.0 20 
5 3.9 We if.8 2.1 25.0 30.6 28.9 30.0 28.2 27.8 28.5 22.6 23.6 26.5 eis 5 ini ag Se 
> 65.5 72.2 ° 65.0 74.5 78.2 74.0 77.8 85.4 61.8 71.6 67.5 65.6 74.6 69.4 73.0 84.3 897.1 gg 
2 17.6 21.6 2.4 26.4 1.6 se 12 18 Be 18: 168.7 174 193 BSA ...: oe tone 
6 (Millions of U. S. Dollars) 
9 kd 194 201 167 202 212 245 237 258 242 236 223 210 216 201 204 226 2,710 2% 
- haa 301 329 255 287 278 277 289 319 299 263 248 241 274 255 209 241 3,193 25 
| (1937 =100) 
9 > 100 <—-—- 113 105 118 121 143 139 154 145 138 134 123 126 155 ae ee Si 26 
> 95<—— 106 88 97 94 95 98 104 98 88 87 84 94 ee nas ae 
(Billions of French Francs) 
65 65 65 65 65 65 65 65 65 65 62 70 77 103 114 115 122 124 124 30 
51 157 161 158 151 151 146 154 158 155 155 167 163 165 164 153 152 158 158 $1 
48 628 642 633 634 648 639 645 686 662 670 707 696 700 706 712 716 732 732 32 
99 785 803 791 786 799 786 799 843 818 825 874 858 865 870 866 869 890 890 33 
4 168 172 211 207 251 248 267 260 297 280 266 306 264 319 334 340 369 369 34 
7 953 974 1,002 993 1,051 1,084 1,066 1,103 1,115 1,105 1,140 1,165 1,129 1,189 1,200 1,209 1,259 1,259 35 
(Billions of French Francs) 
229 231 247 244 243 239 236 239 250 233 238 252 267 286 Sat eee read nde Se 
3 558 584 623 611 662 666 674 652 707 +(‘1777 «+7038 TL %153 790 .... icc. cece eee bl 
5 787 815 870 855 905 905 910 891 957 1,010 941 1,023 1,020 1,076 .... boahe x bad ine 2 
. 45 48 50 51 59 57 54 48 52 53 52 61 53 ee Han sag vaae’ Ae 
(Billions of French Francs) 
3 874 911 939 951 993 1,001 1,021 1,045 1,066 1,076 1,116 1,155 1,175 1,225. .... ir re vow Se 
| ; Se ok eet 66 46 45 49 55 53 51 64 61 er ec ws Stee cae 
6 824 856 905 897 966 960 956 920 997 953 966 1,061 1,027 1,070. .... eaea nani en 
6 128 128 133 134 143 141 146 140 151 149 152 170 169 174 oae% nae aada eae 
. icv waa eee oes | 2,148 2,168 2,154 2,268 2,231 2,285 2,450 2,434 2,532 ioe Sais bans oi 54 
6 19 18 17 17 16 17 18 18 21 20 24 25 26 PP ices wake wie ee 
(Per Cent) 
4.26 4.67 4.57 4.66 4.69 4.01 8.95 4.74 4.82 4.79 4.91 5.05 5.06 5.08 4.92 5.00..... 23a 
: 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50. .... ated cn 
1.88 2.84 2.09 2.03 2.00 3:00 2:06 2.10 2.13 24 ...... nee ase neces gels iis ee tac Te 
: 1,159 1,262 1,884 1,285 1,229 1,184 1,108 1,028 1,052 1,014 1,014 1,065 1,112 1,116 1,084 1,019 .... ra 
(1937 =100) 
2,000 2,110 2,120 2,220 2,220 2,190 2,130 2,100 2,070 2,120 2,040 2,080 2,160 2,200 2,250 2,250 2,250 2,150 80 
>1,900<--—- 1,950 2,070 2,230 2,340 2,280 2,280 2,230 2,270 2,330 2,270 2,320 2,330 2,260 .... lth eee “ae 
) | »>1,680<--—— 1,920 2,110 2,170 2,200 2,200 2,230 2,320 2,840 2,300 2,190 2,210 2,240 2,230. .... eas a 
) 1,960 2,100 2,170 2,200 2,270 2,280 2,180 2,100 2,070 2,040 2,030 2,020 2,060 2,150 2,220 2,250 2,260 2,140 8s 
en 1937 = rn 
; aaa Paras 84 
(1987 100) 
89 104 96 106 110 110 116 118 118 120 119 106 92 110 re wie cand Aa 
ee 
we t Official and private, as reported by U. S. banks. t Equivalent to lines (10) +(14). 
of ! January /August. ? Through October 31. 3 Throu h December 25. ‘ February /December. ‘ Average through September 16. 
‘September 1/16. Average September 20/30, 349.96. anuary 1/September 16. Average zene 20/December 31, 349.17. 8 August 1. 
* Based on less than 12 months. 10 December 31. u May 30. '2 October. '3 January/July 
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Greece INTERNATIONAL FINANCIAL STATISTICS 














LU) 
—— —— — _ n= 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ————- 
Au 
Exchange Rates 
SELLING RATES (Drachmas per U. S. Dollar) 
1 Without Certificates......... \ sa S * “ a 5 {5,020 5,020 | 
: With Certificates........... auuCuhkarellUmmnaeeUe a C:...«. ++ B 1S = =65OR 5080 | a ieae 9,674 5,0 
Gold und Foreign Assets 10, 
BANK OF GREECE (Millions of U.S. Dollars) 
10 Gold or oe 24 27 28 28 28 28 28 28 28 19 14 6 
11 U.S. Dollars........... 5 \ 9 4 / es. sant ne mek Saree 25 43 sites ears 
12 Pounds Sterling........ eh f ee eee Sie ome! aie 126 123 
13 Total... 34 30 ae em this vor cuaaie 179 193 es tei ; 
14 SHORT-TERM:ASSETS IN THE U s. t ce wre ae Dae 28 34 xX 39 44 49 71 49 35 21 
Foreign Transactions 
VALUE OF TRADE (Billions of Drachmas 
20 Exports. . 9.6 10.1 9.2 9.1 201.7 386.6 449.9 
21 Commercial Imports, cif... 15.2 14.8 12.8 12.2 515.0 930.3 2,196.0 .. 
Assets of the Bank of Greece 130, 
DOMESTIC CREDITS (Billions of Drachmas 
30 eee ee 7 10 13 17 45 397 3,939 xX 2 85 599 9385 1,689 \ 
$1 Agriculture........... ed - cos nat eee , r — 16 443 888 871 ms 1,1 
$2 ch cs ce tanec eg xr — 5 119 163 322 i 8 
$3 OS Se r — 4 38 47 128 | 1! 
$4 a eae 6 se s a - —a -_ = 5 42 88 134 | 1 
$35 SS ie 10 13 17 21 47 414 4,123 &z 2 115 1,24] 2.122 3,145 : , : 
Currency and Deposits — 
MONEY SUPPLY (Billions of Drachmas 
50 Currency (Gross)........... 7 8 10 15 49 335 $8,199 £X 2 104 538 974 1,202 
Deposit Money (Gross) 1,0 
51 Bank of Greece........ 2 3 z 4 ae Si ate eye tikes 129 344 726 
52 Other Banks........... 10 10 4 . ath ee 136 349 488 3 
53 Total Money Supply (Gross) 19 21 21 Poca on sams Ay 803 1,667 2,417 4 
54 GOVERNMENT DEPOSITS........ 4 7 10 13 17 65 145 &X 1 23 74 56 214 ” 
Prices (1987 =100) (1937 =1) 
80 CosT oF LIVING............ Sp 100 101 100 111 127! Ane Peak noes 1,910 xX 146 176 249 ; 
Production (1989 =100) ; 
Op NNR 6 ob oe Gas os ere Sie shige be 100 cee re cars aan eas 337 54 67 73 
(1937 =100) 
91 ToBAcco rr Pa > 100 69 82 70 17 6 13 29 35 37 68 53 
1937 1938 1939 1940 1941 1982 1943 1944 1945 1946 1947 1948 A 
Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 
data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in 
COUNTRY NOTES. Sept 
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STICS a 
VoLUME III, NuMBER 1, JANUARY, 1950 Greece 
48 $198 $a $19 
Aug Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
20 (Drachmas per U. S. Dollar) 
74 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5.020 1 
10,021 10,042 10,046 10,050 9,992 7 '997 10,044 10,027 10,036 10,087 10,093 10, 05 93 10, 038 10, 049° 15,020 15,020 15,020 10,047° 2 
6 (Millions of U. S. Dollars) 
6 6 6 7 6 4 3 4 5 5 5 § 6 5 1 10 
ey cot ee St, glee, Cees: (hee | ek elt! Wie, eee eke ole | fk | fll | Ge 
25 22 20 22 21 24 24 29 30 30 28 27 25 25 23 14 
9 (Billions of Drachmas) 
0 14.2 17.7 $31.8 48.9 52.9 19.0 54.8 84.0 72.9 56.4 36.0 9.8 18.6 28.0 39.4 eee . 20 
® 130.2 115.2 145.4 148.2 160.4 116.0 159.0 146.9 127.4 204.0 coe 188.8 174.7 124.5 165.8 ae oor ae 
89 . (Billions of Drachmas) 
71 © 1,164 1,816 1,298 1,295 1,689 1,741 1,789 1,909 2,059 2,101 2,663 2,645 224 2,980 3,249 30 
22 f 868 844 872 *° 856 871 898 924 956 997 1,028 1,068 1,083 1,042 1,058 1,129 ara ' ere 
28 t 196 254 304 334 322 321 307 251 239 259 337 422 477 490 538 weed 32 
34 116 127 124 121 128 125 131 131 132 131 134 138 146 156 162 aa ’ 33 
45 } 112 127 128 129 134 139 149 141 150 149 151 152 153 156 172 hie 34 
@ 2,456 2,667 2,726 2,735 3,145 3,224 3,301 3,395 3,577 3,669 4,353 4,440 5,041 4,840 5,250 wane , 35 
02 (Billions of Drachmas) 
1,049 1,018 1,028 1,021 1,202 1,180 1,186 1,125 1,250 1,219 1,218 1,292 1,856 1,404 1,507 re sat ee 
26 
38 373 586 676 686 726 735 788 861 876 852 1,188 1,316 1,758 1,855 2,142 51 
17 439 445 478 520 488 536 570 602 621 674 675 691 752 777 840 vere 52 
4 1,860 2,049 2,182 2,227 2,217 2,401 2,494 2,588 2,748 2,746 3,076 3,299 3,866 4,035 4,489 ere , 53 
169 206 195 202 214 251 260 270 289 375 493 474 492 354 321 5 Satels . dh 
19 (1937 =1) 
252 253 256 261 267 282 285 292 287 287 298 280 281 288 279 eae 80 
3 (1989 =100) 
70 80 85 86 86 78 17 82 83 84 86 88 89 90 93 97 90 
3 (1987 =100) 
se ‘<e. Mes 79 91 
18 
an Aug’ Sept —_ Nov Dec Jan Feb Mar Apr May June a Aug Sept Oct Nov Dec 1949 
—_. TD —————EE a haha atertndemmencemeatiigtsemntens — 7 7 
ket, 
lin t Official and private, as reported by U. S. banks. ; 
1 January/April. ? Beginning November 11. 3 Beginning June 5. ‘Beginning January 26. 5 October /December. 6 Through 


September 17. New rate beginning September 22. 7 May/December. 
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Guatemala 













Exchange Rates 
Ee 


Gold and Foreign Assets 
BANK OF GUATEMALA 


10 NE wales idk aie mas 

11 Foreign Exchange.......... 

12 Foreign Investments 

13 Ne Dia ais ko wih th 
TREASURY 

14 Foreign Exchange.......... 

15 Foreign Investments........ 

16 BORD oes a sh ae 
OTHER BANKS 

17 Foreign Exchange....... 

of) SS er 


19 SHORT-TERM ASSETS IN THE U. S.+ 


Foreign Transactions 
VALUE OF TRADE 


20 Exports........ eerer ere 

21 NN a iiveseasekss 
VOLUME OF TRADE 

22 Banana Exports....... 


Assets of the Bank of Guatemala 
$0 FOREIGN ASSETS { 


DOMESTIC CREDITS 


$1 SSS ee 
82 Business and Individuals... . 
8s Total 


84 CREDITS TO OTHER BANKS.. 
Assets of Other Banks 

40 FOREIGN ASSETS §......... ” 
41 Domestic CREDITS............. 
EE a 


Currency and Deposits 
MONEY SUPPLY 


50 Ee ee 
51 Deposit Money............ 
52 Ne i con weh a 


SS ‘Tee DMPORITB. ... 2... 0.00005 
54 GOVERNMENT DEPOSITS......... 


Prices 
WHOLESALE PRICES 
80 a ee Si ao 
81 Home Produced Goods . . 
82 Import Goods.... ‘ 
UNIT VALUE OF EXPORTS 
83 Coffee 
RETAIL PRICES (Food) 
84 Pees SOUE............- 
85 Guatemala City Index...... 
Production 


90 COFFEE.... 





INTERNATIONAL FINANCIAL STATISTICS 











(Quetzales per U. S. Dollar) 
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Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 
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VOLUME III, NuMBER 1, JANUARY, 1950 (guatemala 













$$ —— 1948 ——$ $$ ——_— 1949-— enn se 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 

















































8 
(Quetzales per U. S. Dollar) 
1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 
5 
(Millions of U. S. Dollars) 
7.2 22 He FS Aes Sa @i.e 22. Dee Zee eee Bet Bet 2 se 6TH 10 
2 16.8 15.4 14.7 14.2 16.1 8.4 WS 17.1 16.5 15.5 18.9 12.4 10.4 8.4 6.2 5.8 11 
1 1.0 1.0 2.0 2.0 2.0 2.0 2.0 2 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 12 
0 44.5 438.6 44.0 43.4 45.4 44.6 45.8 46.38 45.7 44.7 48.2 41.6 939.7 937.7 35.4 35.0 13 
4 
5 
4 
4 
9 
6 
8 
(Millions of Quetzales) 
2.5 2.2 Le « 3.8 5.8 4.1 §.2 5.6 4.0 7.8 3.7 3.8 3.1 3.5 2.0 20 
1 6.4 5.3 4.9 5.8 4.9 6. 5.2 6.4 4.8 5.8 6.9 5.6 6.5 4.8 5.9 21 
4 (1987= 100) ; 
113 113 113 118 119 27 34 120 116 126 124 95 93 22 
8 (Millions of Queizales) 
44.5 43.6 44.0 43.5 45.4 44.6 45.8 46.3 45.7 44.7 43.2 41.6 39.7 37.7 35.4 35.1 ate . 80 
4 
4.5 4.5 4.2 4.2 4.1 4.1 4.1 4.4 4.5 4.8 5.4 5.8 7.5 7.6 8.5 8.7 $1 
l ela a — nev ae a es 4 tia - ee tan a sgh ie i a $2 
- 4.5 4.5 4.2 4,2 4.1 4.1 4.1 4.1 4.5 4.8 5.4 5.8 7.5 7.6 8.5 8.7 33 
1 3.9 4.4 4.8 6.0 5.6 §.2 4.4 4.6 4.5 4.4 3.9 4.8 4.9 6.2 7.0 8.3 34 
6 (Millions of Quetzales) 
2.3 2.2 2.3 2.8 2.2 2.3 2.4 2.0 2.0 1.8 2.2 2.3 1.9 2.2 2.2 3.0 40 
9 26.4 28.4 29.5 31.1 30.3 30.0 9.6 34.4 35.0 35.4 36.3 38.0 2 39.0 39.0 38.8 41 
3 7.7 t.5 BS FTF FS 13.8 14.8 16.1 16.2 16.0 19.1 13.4 2.6 tka» 122° 225 4 
8 
(Millions of Quetzales) 
32.3 32.9 33.1 34.2 35.5 35.7 35.4 35.5 34.7 34.0 34.2 34.7 34.8 35.2 35.8 36.2 50 
5 18.7 19.2 18.4 19.2 19.3 20.6 22.0 21.7 21.9 21.6 22.13 21.1 21.0 19.0 17.9 19.2 51 
3 51.0 §2.1 51.5 53.4 54.8 56.3 57.4 57.2 56.5 55.7 56.3 55.8 55.5 54.2 53.7 55.4 52 
B 9 9 9 a 9 9 1.0 1.0 1.0 1.2 1.2 1.2 1.3 1.3 1.3 1.3 53 
) 10.7 10.0 11.0 10.7 9.8 $8 78 70 79 78 78 828 62 08 83 88 54 
3 
(Jan 1946 =100) 
133 134 133 133 136 131 133 131 132 131 132 135 135 134 136 137 gieaed . 80 
) 135 13 135 134 138 132 134 133 133 133 135 140 138 137 139 141 ; . 81 
2 122 121 123 122 123 119 121 118 120 113 109 105 114 112 106 110 : . 82 
2 (1937 =100) 
244 242 253 253 252 261 258 256 253 257 248 256 254 eae ae ee ; . 88 
1 (Feb 1946 =100) : 
125 126 131 136 137 134 134 134 134 136 137 136 135 134 141 140 P .. BF 
4 (1937 =100) 
226 230 234 237 228 230 231 226 239 250 253 255 250 253 264 250 — coe Of 
9 (1937 =100) 
3 
Aug = Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
3 NP —_—_—_———_— > 1949—_—_____—__— —___—___—_—_—__——_———_ 
—— t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13) 
RY § Equivalent to line (17). 


! Beginning July 1. 2 July 1. 3 October 31. 4 September 30. 5 February. 








Honduras 






Exchange Rates 
1 SELLING RATE.. 


Gold and Foreign Assets 
EXCHANGE FUND 


10 RN a a Li hn Dt 
11 Foreign Exchange.......... 
12 Ue i ie oe ae 
BANKS 
13 Foreign Exchange 
14 Foreign Investments 
15 Total 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange 
17 TOTAL 


18 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 
20 GOLD PRODUCTION 

VALUE OF TRADE 


21 Exports 

22 SEE, TOD. . x. ss 0 <0 o's 
VOLUME OF TRADE 

23 Banana Exports......... 


Assets of Banks 

40 FOREIGN ASSETS § 
41 Domestic CREDITS 
42 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Currency IRE ea 
51 Deposit Money 

52 Total 

Prices 


80 RETAIL PRICEs (Food) 





2.04 


hSom 


1937 


2.04 


or & © 


34 


.59 
0.69 


67 


64 
.85 
06 


.09 
Or 


1938 


2.04 


19.41 


a> wo 


vr 


13 
.97 
.10 


WAH 


100 
1939 


2.04 


-1l 
.88 


_ 
orto to 
oor 


tr 


.63 


17.89 
20.17 


100 


INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 1944 
(Lempiras per U.S. Dollar) 
2.04 2.04 2.04 2.04 


(Millions of U. S. Dollars) 
11 11 : 


‘ ‘ 11 an 
1.19 1.33 1.43 1.56 
1.30 1.44 1.54 1.67 

51 2.15 4.09 4.94 
1.29 1.39 2.24 3.70 
1.81 3.54 6.34 8.65 

1.79 3.11 

9.67 13.42 
; ous 2.81' 3.05 
(Millions of Lempiras) 

2.07 2.04 1.45 1.38 
24.71 25.49 18.59 26.30 
20.51 22.31 20.52 26.70 

(1987 =100) 
106 92 31 72 
(Millions of Lempiras 

3.62 7.07 12.67 17.29 

6.50 6.07 5.55 6.03 

5.74 4.58 3.91 6.96 


(Millions of Lempiras) 
> « 


6.65 7.91 11.32 12.93 

7.28 9.97 14.60 19.87 

13.93 17.88 25.92 33.80 
(1939 =100) 

183 295 

1941 1943 1944 


1942 





1945 1946 
2.04 2.04 
aa “aa 
1.66 1.83 
1.77 1.94 
5.57 4.96 
4.47 4.43 
10.04 9.38 
4.64 5.34 
16.45 16.66 
4.11 4.14 
1.20 90 
32.47 44.23 
30.40 39.19 
102 97 
20.08 18.76 
6.39 10.25 
8.17 8.24 
15.19 16.53 
23.56 25.95 
38.75 42.48 
305 296 
1945 1946 








Explanatory notes on the above series and data on the country and commodity distribution of trade are found in CoUNTRY NOTES. 


1947 


2.04 


84 


55.90 
58.86 


126 


14.36 
15.86 
9.99 


84 
36 


289 
1947 





1948 









te 


to th 


84 


5.68 15. 


Aug Sept Oct Nov Jan Feb 
————_—_—__—— 1948 


Apr May June 


(Lempiras per U. S. Dollar) 
2.04 2.04 2.04 2.04 


(Millions of U. S. Dollars) 


kd a a 11 
2.44 2.49 2.49 2.54 
2.55 2.60 2.60 2.65 


29 5.33 65.92 


(Millions of Lempiras) 


(Millions of Lempiras) 
9.78 9.65 9.97 9.3 

(Millions of Lempiras) 

14 36.27 17.00 18. 


(1939 =100) 


Honduras 


July 


2.04 


9.45 9.45 


18.30 18.30 18.50 18.40 18.40 


Apr June 
1949 


+t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. § Equivalent to line (15) 


1 October 31. 2 September 30. 





Hu n cary INTERNATIONAL FINANCIAL STATISTICS 








VOLU 
| on™ 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ih 
Exchange Rates (Pengo per U. S. Dollar) (Forints per U.S. dollar) 
1 SELLING RATE tes ee Pate Site 43 3.397 3.401 3.558 3.485 3.456! sg Ghat coc ve DEBE? 12.827 «61 Se7 11.8 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold , 25 37 24 24 24 24 24 24 24 24 34 35 
11 Foreign Exchange 12 19 14 7 5 1 1 1 1 5 8 13 
12 Total.... 36 56 38 31 29 ae 25 25 25 29 43 48 } 
18 SHORT-TERM ASSETS IN ‘THE U. St a 1.77 4.12 3.10 1.19 04 1.20¢ 1.19 1.18 3.98 8.495 1.28 
Foreign Transactions 
VALUE OF TRADE (Millions of Pengo) (Millions of Forints) 
20 Exports. . 588 522 604 515 797 =1,151 1,289 947 ..-. £1452 2,085 2,965 1 
21 Imports, c.i.f.. 484 411 490 603 740 ‘946 1,148 808 oan ih re 1,453 1,975 1 
VOLUME OF TRADE (1937 =100) 
22 Exports 100 88 98 ; ne es _ 13 23 38 ‘i 
23 Imports..... ; 100 91 107 stake : es ey 1 14 47 56 
Assets of the National Bank (Millions of Pengo) (Millions of Forints) 
80 Formicn ASSETS ~............. 143 221 201 159 118 102 104 104 104 XxX 339 502 566 5 
DOMESTIC CREDITS 
31 Government 115 268 312 570 930 1,230 1,610 £1,600 931 xX 342 340 337 3 
82 Non-Government 467 525 628 761 1,240 2,139 3,594 18,494 12x105 xX 495 1,663 xX 6,020 29 
33 Total... a: 582 794 940 1,832 2,170 3,369 5,205 15,094 12x105 xX 888 2,003 X 6,357 3'9 
Currency and Deposits 
MONEY SUPPLY (Millions of Pengo) (Millions of Forints) 
50 Currency (Gross)... 545 966 1,112 1,583, 2,151 3,125 4,605 12,424 .... X1,024 2,099 2,947 2 5 
Deposit Money (Gross) . ; 
51 National Bank ; 43 55 86 7 100 111 174 736 42,096 xX 53 194 X 3,526 8 
52 Other Banks... . 717 726 835 962 1,282 1,614 2,123 2,569 57,978 xX 247 672 X 215 4 
53 Postal Savings Bank... 53 84 fe ag ; ion 2 io ane Sea: x ae 244 - 9 
54 Total... 813 864 1,038 1,219 1,637 2,074 2,869 3,305 10x10! X¥ 406 1,110 X 3,740 1.5 
55 Total Money Supply (Gross) 1,358 1,880 2,150 2,752 3,788 5,199 7,474 15,729 87x10! X1,480 3,210 X 6,687 4 
Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods). 100 101 100 116 142 173 236 3176 wi 2 oe 653 733 7 
UNIT VALUE OF TRADE 
81 SEN Girt ons as c\cwe x ss a 100 101 105 pas ees hole ieee feu Te 557 773 867 7 
82 NON ds adiy-ae eae 100 93 95 Scie pea ele ere ee or 529 644 728 " 
oe Roe Wr RUEONE . .. sos cssnens 100 101 99 107 127 148 177 219 2,700,000°X 4077 461 482 d 
(1988 =100) 
84 WaGEs (Hourly Earnings)....... a 100 rer ae seid ere ech iii ne eit 394 544 f 
Production and National Income 
PRODUCTION (1987=100) 
90 Se ee 100 88 96 94 80 76 74 72 Beara 48? 50° 
91 Manufacturing............. 100 99 109 127 136 130 152 138 roe 40° 61° 
NATIONAL INCOME (Billions of Rengo) (Billions of Forints) 
92 At Current Market Prices. . inks 5.2 5.9 6.7 8. 8 10.4 15.4 ay 13.6 18.7 
98 At 1938 39 Market Prices... See ree 5.2 5.5 5.3 5.2 5.5 5.2 XI 2.5 3.1 i 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 A 











Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount 
rates, and agricultural production are found in COUNTRY NOTES. 
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7 
8 
32 
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Aug Sept 


34 34 

9 8 

43 42 
100 116 
159 166 
27 28 

52 57 
505 496 
340 340 
2,902 3,579 
$8,242 3,919 
2,583 2,628 
822 1,239 
421 519 
310 422 
1,552 2,180 
4,085 4,808 
744 712 
755 835 
762 717 
454 434 
568 557 
Aug’ Sept 


' January 1/August 5. 


cember. 


Oct 


34 
10 
ad 


202 
159 


43 
52 


516 


340 
3,922 
4,262 


2,707 


1,806 
293 


2,100 
4806 
720 


957 
752 


452 
563 


Oct 


Nov 


34 
12 
46 


248 
158 


56 
49 
542 
340 


5,732 
6,072 


2,663 


3,527 
248 


3,775 
6'438 


703 
898 
800 
456 


561 


Nov 


—_—_——_——— 1948 ______ 


8 December. 
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Dec 


11.827 11.827 11.827 11.827 11.827 


35 
13 
48 


1.28 


361 
186 


2,947 


3,526 
215 


3,740 


6,687 © 


699 
898 
717 
454 
567 


Dec 


35 
17 


52 


254 
173 


63 


v0 
607 
335 


6,509 
6,844 


2,866 


4,206 
7,072 


694 


449 


Jan 


® Provisional. 


June 
(Forints per U. S. Dollar) 


Apr 


(Millions of U. S. Dollars) 
35 35 35 35 
17 18 19 19 18 
52 53 54 54 53 


(Millions of Forints) 
(19387 =100) 


(Millions of Forints) 


608 625 638 639 619 
334 312 311 311 310 
7,051 6,894 7,046 6,899 7,150 
7,385 7,206 7,358 7,210 7,460 
(Millions of Forints) 
2,888 2,885 3,061 3,049 3,139 
4,625 4,763 4,747 4,544 4,624 
7,512 7,648 7,808 7,593 7,764 
(1987 =100) 
691 692 691 698 703 
439 444 436 440 
(19388 =100) 
(1987=100) 
(Billions of Forints) 
Feb Mar Apr May June 


3 July 1. ‘ October 31. 


Hungary 





July Aug’ Sept Oct Nov Dec 1949 


11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 1 


36 37 38 40 40 41 
15 14 10 9 7 3 
51 dl 48 49 48 44 


41 10 
3 11 
44 12 

18 


20 
21 


22 
23 


600 560 574 559 512 512 30 

309 
7,335 7 
7 


7,643 


7 304 298 
0 8,116 8,261 
8 8,420 8,559 


288 31 
,557 $2 
,845 33 


@0 G0 
yg 
i) 
ae) 


3,308 3,184 2,625 2, 


nh 
~ 
a 
_ 


50 
51 


4,717 5,819 5,336 5,609 494 \38 


53 
54 
7,943 9,127 8,644 8,793 9,256 9,256 55 


80 


81 
82 


83 
84 


90 
91 


92 
93 


July Aug Dec 1949 





nt A NA tm NR RS SSS 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
* Beginning September 1. 


¢t Equivalent to line (12). 


5’ September 30. * January/November. 7 August/De- 
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Iceland 





1937 7 


Exchange Rates 
DEMONS SEAVE: 2 sacs sce sc caves 


Gold and Foreign Assets 
NATIONAL BANK 


10 raha Loe b.a ieee 

11 Foreign Exchange.......... 

12 Foreign Investment......... 

13 Se er eet es ob ko.6 56 
OTHER BANKS 

14 Foreign ane - Arsteent 

Se ais ss ob sh keke Kei 


16 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Og oe 

21 SURE, CBS c 5 seis ews 
VOLUME OF TRADE 

22 es essa kth iw s 

23 | ae 


Assets of the National Bank 
SO Pommecn Agger t.............. 
DoMESTIC CREDITS 


$1 ee on viskb a es ae 
82 Official Entities............ 
$3 Business and Indiviuals 

SL On 


85 CREDITS TO OTHER BANKS 
Assets of Other Banks 
40 FOREIGN ASSETS §........ 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........... 
51 Deposit Money (Gross) 
52 Total 


SS Tee Derosirs................ 


Government Finance 

60 REVENUE 

61 EXPENDITURE. . , 

62 Surplus or Deficit (—). 

63 NET BORROWING............... 
64 CASH DECREASE OR INCREASE ( — ) 


SS Donmerec Deer............... 
66 FOREIGN DEBT........... 


Prices 

UNIT VALUE OF TRADE 
80 ee roa wikk ah euk vik 
81 Ek cic tthe 


Se Coser or LAVIIG................ 


Production and National Income 
90 NATIONAL INCOME 





Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, and discount rates are found in 


CouNTRY NOTES. 
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a 





1941 1942 1943 1944 


(Icelandic Kronur per U. S. Dollar) 


6.505? 6.505 6.505 6.505 


— of U. S. Dollars) 
1.0 


1.0 1.0 1.0 
21.5 23.1 22.8 43.1 
6.2 20.6 44.0 41.8 
28.7 44.8 67.8 85.9 
1.6 3. 3 4.4 3.8 
30.3 48.1 73.2 89.7 
8.14 6.3 
(Millions of Icelandic Kronur) 
189 201 ; 254 
131 248 251 248 
(1937 = 100) 
113 113 158 168 
134 205 181 182 
(Millions of Icelandic Kronur) 
186 291 440 558 
7 17 24 27 
46 81 89 89 
58 98 113 117 
(Millions of Icelandic Kronur) 
10.7 21.4 28.4 24.6 


(Millions of Icelandic Kronur) 
112 150 172 


78 146 175 234 
131 258 325 406 
121 180 285 363 

(Millions of Icelandic Kronur) 
65.9 118.1 131.9 141.5 
52.3 109.8 181.6 151.4 
13.6 8.3 3 -—9.9 
—2.6 4 -—2.8 5.9 
—11.0 -7. 9 2.5 4.0 
14.9 14.4 14.2 22.9 
35.7 30.7 26.8 25.9 

(1987 =100) 

282 299 256 263 
184 228 263 258 
161 207 259 271 

(Millions of Icelandie Kronur) 
349 544 710 794 
1941 1942 1943 1944 


1945 
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~ 
ooh me 
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24.2 
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388 
398 


173. 
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1947 
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354 
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379 
532 
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457 
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269 
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136 
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18.2 
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TICS! VoLuME III,-NuMBER 1, JANUARY, 1950 Iceland 
Neen as 
3 0 —____—_———_ 190° 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 

05 (Icelandic Kronur per U. S. Dollar) 

, 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505° 9.365 9.365 9.365 6.505° 1 

(Millions of U. S. Dollars) 
Oo} 400 100 10 101.0 1.0 1.0 1.0 1.0 1.0 10 1.0 1.0 1.0 1.0 1.0 10 1.0 20 
3 5.3 5.4 7.8 7.8 6.8 6.0 4.9 4.4 3.9 3.9 2.6 2.1 1.6 1.9 2.6 2.8 cghte: tone 
1 5.2 5.2 5.2 5.2 5.3 5.3 5.3 5.3 5. 5.3 5.3 5.3 5.3 4.6 4.6 4.6 12 
7 1.6 HG 3 14.0 13.1 12.4 11.2 10.8 10.2 10.3 8.9 8.5 7.9 7.6 8.3 8.5 13 
: | 28 8.0 2.7 1.9 1.5 Me 6k 9 1500 1.1 1 8 1.0 1.0 15 
. 14.4 14.6 15.9 16.0 14.6 13.8 12.7 11.9 11.1 aa 10.4 9.6 8.6 8.4 9.3 9.5 15 
a ‘2 16 
$ 
(Millions of Icelandic Kronur) 

- 22 $7 «42 80 26 2 2 22 38 # «= #16 «15 «14 «2 #832. B82 | 20 

, 34 55 34 36 2 23 33 27 25 36 61 32 29 31 25 31 ive 
88 (1987 =100) 

8 (Millions of Icelandic Kronur) 

5 74 7 85 90 85 80 72 69 «6 6 57 #5 51 £58 6 66 5» ieee 
= 67 63 51 42 45 51 50 63 62 67 74 84 85 79 77 79 $1 
102 130 130 138 137 136 136 136 136 141 141 143 142 142 142 142 142 $2 
83 395 400 396 396 402 407 412 390 387 401 408 420 429 440 436 432 $3 
: 593 593 585 576 583 594 598 589 589 609 624 645 656 662 654 653 34 
23 10 13 18 14 23 19 20 20 22 16 14 10 4 9 10 7 ‘ ee. a 

: (Millions of Icelandic Kronur) 

).5 18.2 19.2 17.4 12.5 9.5 9.5 9.4 1.2 5.7 5.1 9.6 7.0 4.5 5.2 6.6 7.1 i caca ae 
aie (Millions of Icelandic Kronur) 
- 165 175 172 176 182 182 160 154 156 158 164 168 171 186 185 187 jak i 50 
340 158 153 159 144 159 165 167 157 149 159 154 150 147 150 145 152 ee 
$23 328 331 320 340 348 327 311 306 318 317 319 318 335 330 339 ei ; 52 
18 434 433 428 430 418 425 429 436 440 439 439 450 451 451 448 447 aie cite 
(Millions of Icelandic Kronur) 
.6 60 
6° er ee alee bard . 
.0 62 
oe 63 
=i 6) 
9 65 
1.2 66 
(1937 =100) 
80 
325 324 325 327 328 329 329 332 331 330 330 329 329 331 333 340 341 343 333 82 
(Millions of Icelandic Kronur) 
aaiers areas aed mata 90 
48 Aug’ Sept uae Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 
—_- — ’-—$—$_—_—_______ ee 1969 —$—$ 
nd in 
t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13). 
§ Equivalent to line (14). 
1 January 1/April 3. 5.7683 April 3/August 31, 6.5000 September 20/October 11, and 6.5165 thereafter. ? Beginning April 4. ’ Through 
September 18. New rate beginning September 21. ‘October 31. 5 September 30. 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ~ 
Exchange Rates (Rupees per U.S. Dollar) 
SMUD ERAGE io oi oa sv scicc owes 2.687 2.746 3.083 3.327 3.325 3.322 3.3822 3.822 3.822 93.821 93.818 3.318 3.: 
Gold and Foreign Assets 
RESERVE BANK (Millions of U. S. Dollars) 
10 ar ed aa a gs 274 274 274 274 274 274 274 274 274 274 274 256 
11 Foreign Exchange.......... 316 211 342 570 830 1,488 2,586 3,768 5,040 4,905 4,590 3,099 3,: 
12 re ee ct 590 485 616 845 1,105 1,718 2,860 4,048 5,815 5,179 4,864 $3,354 3, 
18 SHORT-TERM ASSETS IN THE U.S.t ee 2 6 10 12:5 13 18 22 33 44 62 52 
Foreign Transactions a 
VALUE OF TRADE (Millions of Rupees) 
20 ER orca phish owes 1,913 1,706 2,203 2,052 2,685 2,088 2,127 2,298 2,668 3,210 4,083 4,228 
21 eee | 1,804 1,580 1,742 1,688 1,787 1,152 1,860 2,542 2,973 3,595 4,569 5,188 
VOLUME OF TRADE (1987 =100) 
22 0 Se rere 109 96 103 ee aa aa eee er 63 65 65 57 
23 SE Cees sabe aes we 100 93 94 ae or ee iis seek 84 75 88 89 
Assets of The Reserve Bank (Billions of Rupees) 
$0 FOREIGN ASSETS{.............. 1.28 1.05 1.57 2.33 3.19 5.20 9.00 12.91 17.12 16.67 15.63 10.67 11 
$1 Domestic CREDITS............. .36 «47 55 . 56 51 1.30 .66 . 76 .93 .99 1.52 4.59 
Assets of Other Banks 
DoMESTIC CREDITS (Billions of Rupees) 
40 ETT re .83 .84 .74 91 1.23 2.18 2.94 3.80 4.33 ae ae se oi 
41 Non-Government............ 1.15 1.19 48 1.04 1.29 .98 1.68 2.49 $3.27 4.65 4.44 4.42 4 
42 TU ee la sae 1.98 2.03 2.28 1.95 3.12 3.16 4.62 6.29 7.60 ee ee at 
ek ila .28 .19 .26 .57 .42 .64 1.16 1.06 Lae LiF 1.46 1.07 1 
Currency and Deposits 
MONEY SUPPLY (Billions of Rupees) 
50 TS PEPE eee 3.44 3.03 3.40 3.23 4.13 6.75 9.38 11.13 13.09 13.37 13.37 12.92 13 
51 Deposit Money............ 1.30 1.35 1.51 1.79 2.33 3.60 5.36 6.75 7.43 7.98 8.03 7.62 on 
52 Se rg ae 4.75 4.38 4.91 5.02 6.46 10.84 14.74 17.87 20.52 21.85 21.40 20.55 20 
Se” Teme DRONES ............5... 1.01 1.08 1.05 1.01 1.13 1.11 1.57 2.03 2.80 3.31 3.43 2.397 d 
54 GOVERNMENT DEPOSITS......... .10 05 .07 at .09 17 14 2.42 4.81 4.58 3.46 2.14 2 
Government Finance (Millions of Rupees) 
i a bss secs we 4,440 4,257 4,971 7,289 12,288 19,777 28,831 34,006 32,706 22,195 
Si TEEXPGuDITURB.............. re 4,401 4,242 4,917 7,900 11,991 21,746 29,790 34,870 33,896 25,554 
62 Surplus or Deficit)...... 39 15 544-611 297 -1,969 -959 -—864 -—1,190 —3,359 
68 NET BORROWING............. 30 44 —8l $54 —-558 1,441 1,168 2,244 3,395 2,068 
64 CASH DECREASE OR INCREASE ( —) —27 —18 —35 19 —12 —23 -—655 —1,826 -—2,6382 1,116 
65 MONETARY OPERATIONS.......... —42 —4l 61 238 273 551 446 447 428 176 
6S Monmmersc Deer............. : 6,949 7,100 1,u44 8,612 9,410 12,062 18,427 15,714 19,149 21,262 


By Wes OT... 5 < o v deicacues 4,798 4,691 4,432 3,449 2,107 916 719 676 636 590 
Money and Capital Market 


LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield.... 3.26 3.20 3.56 3.61 3.33 3.45 3.20 wel 3.10 2.79 2.86 2.97 3 
SHORT-TERM INTEREST RATES 
71 Treasury Bills.............. .90 1.33 2.03 . 21 .76 .86 .96 57 .389 .43 44 .50 
72 ne eee ee .44 -63 1.26 .68 .28 — 2d .25 25 .49 .49 -61 
(1937 =100) 
76 GARE PRICHB................. 100 83 87 97 107 109 150 169 183 242 183 151 
Prices 
WHOLESALE PRICES (1987 =100) 
80 SS Og ares : 100 90 95 113 122 149 215 227 231 252 X 278 344 
Export Goods 
81 MR Lhd han 65 100 87 143 141 137 137 220 218 209 277 448 529 
82 i gS SS an 100 90 99 103 140 167 115 78 119 162 199 203 
83 a ta 100 75 84 98 87 108 196 157 167 216 221 271 
UNIT VALUE OF TRADE 
84 EE 100 107 118 129 152 170 225 225 220 260 347 409° 
85 EIR Ee ho aia 100 104 106 126 154 187 186 179 249 260 294 337° * 
SS Cosr or LAviING................ 100 100 100 106 117 148 218 224 222 244 263 286 
Production (1987 =100) 
Ss Se oS ole te 100 105 103 110 118 111 117 117 116 109 106 115 
(1936 /37—1938/39 =100) 
91 AGRICULTURE (Cereals).......... ah aere 99 98 95 102 106 101 94 96 97 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





—~ 
sss ———— En 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in CoUNTRY NOTES. 
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India 

















STICS VoLUME III, NUMBER 1, JANUARY, 1950 
ee 1948————_____—_—_——s —_—___- —____________________1949 a 
48 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
(Rupees per U. S. Dollar) 
318 8.818 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318! 4.775 4.775 4.775 3.318' 1 
(Millions of U. S. Dollars) 
56 264 264 264 261 256 251 247 247 247 247 247 247 247 247 247 247 247 247 10 
)99 $3,338 8,325 3,291 3,212 3,099 2,987 2,920 2,854 2,724 2,617 2,503 2,403 2,356 1,658 1,657 1,663 1,735 1,735 11 
354 $3,597 3,589 3,555 3,473 3,354 3,288 3,168 3,101 2,971 2,864 2,750 2,650 2,603 1,905 1,904 1,911 1,983 1.983 12 
52 51 45 41 45 52 42 43 52 52 55 61 54 70 61 53 56 13 
(Millions of Rupees) 
228 338 352 325 372 352 351 358 322 345 301 296 311 349 347 360 521 20 
L88 440 393 351 422 461 549 521 551 517 641 605 569 509 386 584 432 21 
(1937 =100) 
57 48 56 52 61 59 58 61 53 57 47 47 52 59 22 
89 84 73 69 86 92 106 102 116 112 138 122 123 104 23 
(Billions of Rupees) 
67 11.45 11.48 11.82 11.05 10.67 10.29 10.06 9.84 9.41 9.06 8.68 8.35 8.19 29 29 8.32 8.66 8.66 30 
59 4.46 4.36 4.46, 49 4.59 4.69 4.84 5.02 5.25 5.47 5.89 5.81 5.16 5.20 5.22 5.18 5.20 5.20 $1 
(Billions of Rupees) 
. eM e ee ee ila at i a ee ee 6 40 
42 4.09 4.08 4.19 4.16 4.42 4.61 4.77 4.96 5.08 4.85 4.60 4.380 4.15 4.23 4.05 3.95 4.11 4.11 4! 
he Set he aia ling ge gama’ Meares ee, Set, Dec et eee. eae ni eee Saaa biked i 42 
07 1.30 1.81 1.0 1.2 £«1.07 .97 92 .90 ae 6UL CULO CU COC 9 1.06 1.80 1.18 1.18 @ 
(Billions of Rupees) 
92 18.24 18.12 183.24 18.04 12.92 12.84 12.75 12.80 12.92 12.89 12.63 12.18 11.94 11.89 11.80 11.83 12.10 12.10 50 
62 7.69 7.82 ¥oae 7.59 7.62 7.34 7.40 7.4 17.27 6.91 6.88 6.94 7.01 7.07 6.98 6.78 6.57 6.57 51 
55 20.938 20.94 20.95 20.64 20.55 20.18 20.16 20.20 20.18 19.80 19.51 19.13 18.95 18.96 18.78 18.63 18.67 18.67 52 
.97 $8.12 3.05 2.98 2.97 2.97 2.98 2.89 2.85 2.8 2.82 2.81 2.71 2.71 2.46 2.46 2.68 2.48 2.68 & 
14 2.84 2.80 2.42 2.29 2.14 2.16 2.06 1.84 1.68 1.48 1.25 1.29 1.09 1.46 1.51 1.88 1.52 1.52 5% 
(Millions of Rupees) 
¥ Poe rae ae 60 
61 
62 
63 
64 
65 
66 
67 
(Per Cent) 
97 2.96 2.95 2.97 3.00 3.00 3.00 3.01 3.00 3.00 3.00 2.99 2.98 2.99 2.99 3.00 2.98 2.98 2.99 70 
50 Te 2 eae eee it ls eek kee a 50 .50 «53 - i 50 .51 71 
61 .50 .50 .50 .50 -62 -82 .75 .80 1.15 1.00 .54 .50 .50 .50 53 50 .50 .67 72 
(1937 =100) 
151 146 142 141 138 140 136 135 131 122 120 111 114 124 126 119 120 73 
(1987 =100) 
344 358 357 357 357 359 352 346 347 352 352 354 357 364 365 367 365 382 359 80 
529 536 564 555 541 557 550 545 537 541 532 491 438 477 500 538 538 81 
203 203 201 202 210 210 208 171 174 181 181 183 213 218 222 250 289 82 
271 236 258 260 266 272 274 278 282 280 280 281 279 280 281 278 278 83 
409° 473 423 383 379 383 369 384 384 402 399 378 84 
337° 371 Oe ocaws 330 338 348 344 318 310 313 333 eer ee Bah 85 
286 303 305 297 299 308 298 290 293 288 289 283 285 289 289 290 86 
(1937 =100) 
115 90 116 116 106 132 Sass eases roe sal 90 
(1986 /37—1938/39 =100) 91 
48 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
—— —--——————1948 —-—— oe ——1949—— —— ———_—_—_——_ = 
— eT 
tural t Official and private, as reported by U.S. banks. Data include assets owned by banks in Burma and Ceylon. { Equivalent to line (12). 


‘Through September 18. New rate beginning September 22. 2 Average of 11 months. 
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Indonesia INTERNATIONAL FINANCIAL STATISTICS VOLU 

















1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 A 
Exchange Rates (Indonesian Guilders per U. S. Dollar) 
1 SELLING RATE 1.82 1.82 1.88 1.88 1.89 acs 2.662 2.66 2.66 2. 
Gold and Foreign Assets 
BANK OF JAVA (Millions of U.S. Dollars) 
10 Gold 80 80 90 140 235 200 “e 2014 1814 sons ' 1 
11 SHORT-TERM ASSETS IN U.S.+ . 127.1 69.3 41.5 | 29 
Foreign Transactions (Millions of U. S. Dollars) \ 
20 GOLD PRODUCTION 1.9 o.8 2.8 3.2 2.0 
VALUE OF TRADE (Millions of Indonesian Guilders) 
21 Exports 992 689 776 941 1,087 ae es Pc 155 343 =1,040 
22 Imports, c. i. f 508 492 490 438 476 ; oe 281 754 1,134 
VOLUME OF TRADE (1937 =100) ’ 
23 Rubber Exports 100 69 132 124 har ; oak 13 19 62 
24 Tin Exports 100 53 79 112 cited 22 43 83 
Assets of the Bank of Java (Millions of Indonesian Guilders) 
30 FOREIGN ASSETS 120 128 167 290 ; Nad 5434 5254 5 
DoMESTIC CREDITS 
31 Government s 3 3 39 ae wee 2364 255¢ 916 1,0 
$2 Non-Government 59 61 59 68 ee ve 724 854 a6 
33 Total 67 64 62 107 ei ise 3084 ail. 1,0 
Currency and Deposits 
MONEY SUPPLY (Millions of Indonesian Guilders) 
50 Currency (Gross)... . 185 188 194 205 . Sar en's oats 4574 430 715 8 
Deposit Money (Gross) 
51 Bank of Java 84 83 96 293 bs or er 3854 887 884 1 
52 Other Banks 382 409 374 295 5 a en ee 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD... 3.33 3.05 3.82 4.825 93.87 4.28 3.638 3.33  .... 3.08 3.42 3.52 3. 
(1988 =100) 
71 SHARE Prices (Amsterdam) ' 100 Pats 617 66 78 
Prices 
WHOLESALE PRICES (1938 =100) 
80 manpore €0008........... ‘es 100 coi ee ; Se re Paes pak 468 510 4 
81 Import Goods........... oa 100 ae ee ve aa en ae es 652 699 6 
(July 19388 =100) 
82 RETAIL PRICES (Food)......... ee 1008 os ee 2,350 1,310 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 A 
Explanatory notes on the exchange rate system and the other series above, data on balance of payments, country and commodity distribution of | 
trade, agricultural production, and national income are found in COUNTRY NOTES. M ' 
ay 
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—__——_————. 1948 — 1949 ——— 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 





(Indonesian Guilders per U.S. Dollar) 
2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66% 3.81 3.81 3.81 2.66% 1 


(Millions of U. S. Dollars) 
178 178 178 sive ey ie sca _ 178 178 178 178 178 178 178 178 178 178 178 10 


OOS ks. “on SS 41.0 38.2 34.7 38.5 31.5 936.1 27.1 29.0 26.8 20.0 17.8 11 
(Millions of U. S. Dollars) 


tr 
wo 
So 


; ean aes Prt oe 20 
(Millions of Indonesian Guilders) 











98 120 96 106 89 109 102 103 123 99 130 94 141 125 MO acaiy. aa ee 
62 102 89 122 181 56 118 106 141 106 120 142 156 134 106 pate iia rng? Cae 
) (1937 =100) 
65 114 64 60 47 78 64 69 120 62 74 53 ce a aay ee been ms — 23 
85 69 78 87 78 105 83 94 76 68 92 ee oe ia: er cages aie 
(Millions of Indonesian Guilders) 
561 568 542 ee aes ing wie 530 548 542 581 571 561 568 542 545 559 559 30 
| 1,010 1,019 1,082 ..... ahs aha ses 867 915 937 964 1,001 1,010 1,019 1,052 1,105 1,257 1,257 $1 
64 64 61 rine bit ons eas deg 71 68 70 66 69 64 64 61 64 70 70 32 
1,073 1,088 1,113 ae arto pee Sita 938 983 1,007 1,030 1,070 1,073 1,083 1,113 1,169 1,327 1,327 33 
(Millions of Indonesian Guilders) 
; 887 894 See aban 715 751 ee 748 775 818 858 869 887 894 902 912 935 935 50 
| 751 761 We as es 884 ee 714 745 719 746 771 751 761 757 799 950 950 51 
(Per Cent) 
) 3.69 3.60 3.54 3.46 3.42 3.34 3.40 3.55 3.61 3.56 3.50 3.49 3.49 3.55 93.54 3.56 3.46 3.50 70 
(1988 =100) 
3 76 79 76 74 73 79 73 68 71 71 70 70 71 70 69 63 65 70 71 
(1988 =100) 
i) 497 490 496 503 520 515 511 = as veined meshes ah ere cba ee evar ee 
9 677 658 656 656 656 653 653 653 642 624 636 —_itj... ee Sato aia ae ‘set aca nae 
(July 1988 =100) 
0 1,530 1,620 1,400 1,320 1,140 1,100 1,140 1,150 1,120 1,200 1,260 1,420. .... wicca Ce 
3 Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
i —_—————— 1948 ——_______ Se —— 1949 - ——_—— 
n of t Official and private, as reported by U. S. banks. 


1 Through December 23. ? Beginning March 7. * Through September 18. New rate beginning September 21. ‘ March. § Excluding 
May 10/June 14. 6 January/August. 7 Beginning October. 8 July. 
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Iran 





Exchange Rates 
SELLING RATES 


1 ee 
2 With Certificates....... 
Gold and Foreign Assets 

BANK MELLI 
10 ee i aia aa Se 
11 Foreign Exchange.......... 
12 Be a 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 
20 Exports... 
21 ES EE 
Assets of the Bank Melli 
30 FOREIGN ASSETS {.............. 
$1 DOMESTIC CREDITS............. 
Currency and Deposits 
MONEY SUPPLY 


50 RIE 5 no ssi dea sien ses 
51 Deposit Money............ 
52 ee ae hg eae 
Se UN PUNE ooo kena cess 
Prices 
WHOLESALE PRICES 

80 RN ee a 
81 Home Goods........... 
82 Export Goods......... 
8&3 Import Goods......... 
C2 CORP OF AAVING... ...5....66... 
Production 


90 CRUDE PETROLEUM............. 





Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 
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1937 


44 


26 
34 


56 
38 


100 
100 
100 
100 


100 


100 


1937 


1938 


16.73 


102 


109 
101 


114 


100 
1938 


1939 


18.37 


26 
42 


.99 
1.45 
44 


t 


118 
111 
122 


126 
121 


94 
1939 


1940 


145 
134 


85 
1940 


1941 1942 1943 


(Rials per U. S. Dollar) 
32.50 | 


17.11' 32.50? 32.50 


(Millions of U. S. Dollars) 
9 





1944 


26 61 111 134 
30 53 110 109 
55 114 221 244 
173 14 

(Billions of Rials) 
1.84 4.05 4.41 4.72 
R 2.39 1.96 3.10 

(Billions of Rials) 
1.35 3.66 7.11 7.85 
5.97 

(Billions of Rials) 
1.74 3.73 6.04 6.66 
at ee Sek 5.30 
11.96 
1.02 

(1937 =100) 
184 356 535 551 
181 395 641 592 
171 278 366 433 
224 483 738 796 
184 326 787 916 
(1987 =100) 

65 92 95 131 
1941 1942 1943 1944 


1945 


32.50 
\49.34 


529 
532 
476 
652 


779 


166 
1945 


1946 


32.50 
46.13 


7.01 
5.87 
12.88 


1,42 


493 
460 
511 
531 
698 


189 
1946 


data on the balance of payments, country and commodity distribution of trade, and discount rates are found in COUNTRY NOTES. 


Page 88 


1947 


32.50 
60.81 


142 
104 
246 


114 


12.36 
5.78 


7.00 
6.21 
13.21 
1.38 


553 
509 
583 
596 


707 


197 
1947 


1948 


32.50 
60.34 


140 
134 
273 

23 


18.99 
5.44 


8.61 
9.65 


6.64 


13 .82 
1.93 


583 
566 
592 
576 
775 


244 
1948 





Ss 
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Iran 

















—_—_——--——— 1948 _—_-— —_—— -—— — —————— 1949-— ——--—____—_____ — — 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
(Rials per U. S. Dollar) 
$2.50 382.50 82.50 382.50 32.50 82.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 1 
60.68 57.388 56.71 56.07 55.04 53.88 51.74 50.10 48.04 47.00 46.11 44.04 41.83 40.83 40.00 40.00 40.00 45.30 2 
(Millions of U. S. Dollars) 
142 140 140 140 140 140 140 140 140 140 140 140 140 140 10 
121 124 126 125 120 117 114 134 135 128 126 122 120 105 11 
263 264 266 264 259 257 253 273 274 268 265 261 260 245 12 
23 13 
(Billions of Rials) 
1.08 1.15 1.88 2.09 1.77 2.80 2.55 1.49 24 2.88 1.80 2.25 65 .98 1.01 20 
.39 .43 .39 42 54 .48 .56 .82 45 .63 .70 54 .73 .69 61 21 
(Billions of Rials) 
8.41 8.48 8.55 8.50 8.35 8.26 8.15 8.79 8.88 8.62 8.53 8.40 8.36 7.89 .... .... eae tee 
8.80 9.14 8.88 9.11. 9.22 oat $.0F §:66 8:06 8:0) 9:06 9:00 8:08 9.46 9.16 10.00 6... ccs G& 
(Billions of Rials) 
6.66 6.77 6.78 6.62 6.63 6.38 6.59 G6.) 6:28 6:15 60) 642 6.28 6.23 6.00 $.87 .... Jou fae 
6.80 6.78 7.06 7.18 7.07 1.0) T.ae 7.18 S28 $33 T4340 T28 (26 S.33 SiS SAB cece iccce & 
18.46 18.55 18.84 18.79 18.69 13.70 18.85 18.82 14.30 14.26 18.89 14.08 14.13 14.33 14.22 14.30. .... pa 
1.89 1.44 1.388 1.38 1.90 oe «618 «(06198 «086 1 CU I 1S COI OIC ets & 
(1937 =100) 
570 588 598 627 603 614 602 588 566 560 541 544 546 496 465 463 niacaes Jae 
531 565 603 598 594 625 630 618 603 576 570 564 573 540 505 ee .... @ 
617 607 589” 590 590 584 572 570 530 543 508 512 501 437 407 oe .a. & 
561 591 595 599 651 647 597 554 555 553 543 563 581 530 510 a6 .... & 
755 773 789 804 821 850 857 857 886 866 844 839 853 842 810 702 ~C«(«‘(<‘(‘(‘a‘ié‘i 
(1987 =100) 
263 258 268 257 265 258 228 271 273 271 254 270 260 256 260 90 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
———$—1§_—$—$—$—$—$<—$<—$<—<———  —— —_———_—_——1949 —___—_—_ 
t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. { Equivalent to line (12). 
1 January 1/September 30. ? Beginning May 14. From October 1, 1941 to May 14, 1942 the selling rate was 35.50 rials. * October 31. 


‘September 30. 


5 March 6. 
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Iraq INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 


Exchange Rates (U.S. Dollars per Iraqi Dinar) 
OT 4.944 4.890 4.460 4.030 4.030 4.030 4.030 4.030 
Gold and Foreign Assets 

NATIONAL BANK (Millions of U. S. Dollars) 
10 Foreign Exchange.......... —_ — 4.4 4.6 11.0 14.9 15.5 17.3 
11 Foreign Investments........ 25.8 21.9 19.7 23.2 $5.2 75.5 129.7 158.4 
12 NN rd asic iy'n bad cibvo 25.8 22.0 24.1 27.8 46.2 90.4 145.2 170.7 
18 SHORT-TERM ASSETS IN THE U.S.t¢ ake rr ai ican ee Bee 1.2? 1.7 
Foreign Transactions 

VALUE OF TRADE (Millions of Iraqi Dinars) 
20 | OE ae ree 15.8 14.0 13.2 9.9 7.6 10.3 77 19.2 
21 Ne cs vive kbc 48 9.7 9.4 8.2 8.7 6.9 12.2 15.7 14.5 
Assets of the National Bank (Millions of Iraqi Dinars) 
$0 FOREIGN ASSETS }.............. 5.2 ay 6.0 6.9 11.5 22.4 36.0 42.4 
Currency and Deposits 

MONEY SUPPLY (Millions of Iraqi Dinars) 
50 Currency (Gross)........... 5.0 4.6 5.9 6.5 11.0 21.9 35.4 40.8 
51 Deposit Money (Gross)..... 1.3 2 iz Loe 6.0 6.4 12.8 15.5 
52 Ne ck rcckcuha ics 6.3 5.9 728 8.2 17.0 28.3 48.2 56.2 
58 TIME AND SAVINGS DEPOSITS... ie | j 7 6 | 2.9 5.5 
Prices (1989 =100) 
80 WHOLESALE PRICEs (All Goods). . ee ee 1004 138 179 383 590 534 
81 Cost or LIvING................ Paahy haa 100 sig or Se cee 
Production (1987 =100) 
90 CRUDE PETROLEUM............. 100 103 94 60 37 62 85 100 


1937 1938 1939 1940 1941 1942 1943 1944 








Explanatory notes on the above series, data on the balance of payments, the value and production of crude petroleum exports of the Iraq Petroleum 


Company, and country and commodity distribution of trade are found in COUNTRY NOTES. 
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$198 $$$ ————— —90——$—$——$————______ 


Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 


(U. S. Dollars per Iraqi Dinar) 
4.0830 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030' 2.800 2.800 2.800 4.030' 1 


(Millions of U. S. Dollars) 





2.3 6.7 8.9 4.2 3.8 3.1 3.1 4.4 2.9 3.2 4.6 4.5 6.0 §.2 6.2 6.0 10 
142.4 187.9 186.7 187.4 185.1 134.7 184.9 184.6 184.8 184.5 182.4 1382.3 180.2 90.5 91.0 91.9 11 
144.6 144.5 145.5 141.6 138.9 137.8 188.0 189.1 187.7 187.6 187.0 186.7 1386.3 95.7 97.2 97.9 12 

3.0 13 
(Millions of Iraqi Dinars) 
2.2 1.0 1.2 Le Sut 1.2 Ld 1.4 1.8 Bee sue aia 20 
5.5 3.5 2.6 4.4 4.0 4.0 2.2 3.4 2.6 4.4 2.6 3.3 21 
(Millions of Iraqi Dinars) 
35.9 35.9 36.1 35.1 34.5 84.2 84.2 34.5 384.2 384.1 34.0 38.9 38.8 34.2 34.7 935.0 bite evan, 
(Millions of Iraqi Dinars) 
83.5 33.9 35.0 35.4 34.7 34.5 34.8 34.5 34.6 34.6 35.5 35.7 35.4 36.0 36.4 36.8 50 
Bi ns BA BS 13.3 3.6 0.0 2.8 3.7 WS 1.9 3.9 218.6 12.3 3246 11.8 51 
45.7 45.7 47.4 47.8 47.0 47.2 46.3 46.4 47.2 47.4 48.4 48.6 47.4 48.2 48.4 48.5 52 
4.8 4.7 4.6 4.6 4.5 4.6 4.5 4.4 4.6 4.6 4.5 4.6 4.6 4.4 4.4 53 
(19389 =100) 
521 492 499 502 492 505 499 489 487 471 437 430 422 421 459 469 nae vehck. Sa 
681 636 601 600 593 593 590 584 574 559 538 515 504 502 501 509 506 540 81 
(1987 =100) 
62 69 62 61 63 86 55 74 68 61 123 125 119 118 Lan a Bias are ance Cae 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
—_—$$ $$$ 18 —$_$€_<_<_—— s —__— —_—$—$——$_$_——$_ 119 





t Official and private Seem, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
! Through September 18. ew par value of 2.800 announced September 20. ? October 31. 3 September 30. * December 1938/August 1939. 
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a 
Ir eland INTERNATIONAL FINANCIAL STATISTICS VOLUM!I 














—— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Aug 
Exchange Rates (U.S. Dollars per Irish Pound) 
bE EN 4.944 4.890 4.460 4.025 4.025 4.025 4.025 4.025 4.025 4.025 4.0275! 4.0275 4.0275 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 tga — 9 10 10 1 1 1 11 11 11 11 11 il 
11 ES 51 43 39 51 64 87 105 124 146 157 175 183 160 
12 Meera a sag 51 52 49 61 74 98 116 135 157 168 186 193 | 171 
OTHER BANKS ; 
18 Foreign Exchange.......... 222 209 192 208 230 256 282 311 339 354 353 375 4 > 352 
14 Foreign Investment......... 384 320 281 299 390 451 529 587 662 738 681 654 =| >, 648 
15 tS iain 606 529 474 507 620 707 811 898 1,001 1,098 1,085 1,029 > 1,000 
16 SHORT-TERM ASSETS IN THE U. S.f wer exe Sarg ps vax iene 15* 13 14 18 215 12 vee 
Foreign Transactions n 
VALUE OF TRADE (Millions of Irish Pounds) 
20 ph Ee 23.0 24.4 27.1 33.0 31.9 982.7 27.8 30.1 35.8 989.1 939.5 47.5 3.8 
21 NEE PAN... six snes e 44.2 41.5 43.6 47.0 29.6 34.8 26.5 28.6 41.2 72.2 131.3 136.7 9.5 
VOLUME OF TRADE (1987 =100) 7 
22 EE ei ciks aa earn 100 92 92 89 72 67 52 54 64 67 64 66 : 
23 Ss oe eT re 100 9 101 77 39 38 29 30 43 77 120 123 9 
Assets of the Central Bank (Millions of Irish Pounds) - 
$0 FOREIGN ASSETS f.............. 10 11 13 15 18 24 29 33 39 42 46 48 4: 
Assets of Other Banks (Millions of Irish Pounds) . 
40 FOREIGN ASSETS §.............. 121.3 118.9 117.5 125.8 158.8 175.5 201.8 222.7 248.4 271.1 256.8 255.8 > 248.1 
DoMESTIC CREDITS 8.4 
41 ee 4.3 6.5 6.6 6.5 6.9 7.6 8.2 8.2 8.1 8.0 8.8 9.9 > 96 ( 
42 Non-Government.......... 54.4 55.3 56.3 57.5 54.1 54.8 52.4 54.5 53.4 59.5 89.7 96.2 aaa d 
48 eae ee eee 58.8 61.8 62.8 63.9 61.0 62.3 60.6 62.7 61.6 67.4 98.5 106.1 7 a 
eS a 5.6 5.6 6.8 11.0 10.9 10.9 12.0 11.6 12.4 12.7 14.8 18.8 > il. 
Currency and Deposits 
MONEY SUPPLY (Millions of Irish Pounds) 47. 
50 Currency (Gross)........... ke | 18.2 19.3 22.8 26.0 32.0 36.1 39.6 44.4 46.8 50.6 52.2 +231. 
51 Deposits (Gross)........... 117.0 114.0 119.8 127.6 189.2 154.0 170.5 189.8 207.4 224.6 287.6 288.8 ae 
Government Finance (Millions of Irish Pounds) 
he a 29.2 29.9 31.1 32.7 34.8 37.3 re 43.5 47.8 51.2 61.4 
Cl” MeeeeDITURE.................. 31.2 42.4 32.0 36.2 40.9 41.1 ae 45.6 50.1 57.9 66.8 
62 Surplus or Deficit(—)....... —2.0 -12.6 —.9 —3.6 —6.1 —3.8 tae —2.2 —2.3 —6.8 -5.4 
68 NET BORROWING............... 8 12.3 3.9 P| 7.8 2.5 ease 1.4 2.5 5.9 5.0 
64 CASH DECREASE OR INCREASE( —) 1.2 3 —3.0 2.9 —1.7 1.3 —.8 8 —.2 9 3 
| ee A) 33.2 44.9 48.1 48.2 55.7 57.4 57.7 58.5 64.7 70.0 74.1 
Money and Capital Market (1937 =100) 13 
eb NL 100 95 90 80 84 92 105 113 121 139 153 142 
Prices and Wages (Oct 1988 =100) 99 
80 WHOLESALE PRICEs (All Goods). . oe 100° 105 132 148 170 189 198 198 198 219 232 
UNIT VALUE OF TRADE (1987 =100) 30 
81 I ee a Se 100 117 125 162 201 220 239 247 243 256 269 309 25 
82 Nhe oe a che nog Sk 100 96 97 139 165 207 207 215 214 211 244 vars Zz 
a Spee ar Sve... ............. 100 102 105 121 133 147 166 174 173 171 x 181 186 ae 
(Sept 1939 =100) 
84 WAGES (Weekly Earnings)....... eae a 100’ 103 105 106 117 126 131 139 160 182 
Production and National Income 
PRODUCTION (1987 =100) +12 
90 Industry PE te et a 100 97 102 102 94 77 79 83 96 109 113 128 
91 ES ee 100 92 94 97 91 94 87 84 94 91 86 84 saa 
(Millions of Irish Pounds) 
92 NATIONAL INCOME............. ee 153 163 178 192 209 230 240 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ia 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural ! | 
production, and national income are found in COUNTRY NOTES. 1] 
> Septe 
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3 | VoLUME III, NuMBER 1, JANUARY, 1950 Ireland 
~  nalaieieeaneemiaiie 1948—— 1949 Sn 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 


(U.S. Dollars per Irish Pound) 


4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275? 2.7988 2.7988 2.7988 4.02752 1 


(Millions of U. S. Dollars) 
11 











11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 1l 10 
160 162 172 174 183 172 175 177 179 177 176 178 174 125 133 134 140 140 11 
| 171 173 182 185 193 183 186 188 190 188 186 188 185 136 143 145 150 150 12 
>» 852<-———- —— 315<-—— ——> 368<-——- ——> 359<——- ——>» 346°<——.... yao ais iowa eee 
| >» 648<-——— ——> 654<-—— ——> 661<-——- ——> 671<—— ——> 681' <—— nie sae a voix aan 
>1,000<-——- ——>1,029<-—— ——> 1,029<-——- _- ——> 1,030<———-  _- —— > 1,027 < —_ a ath baked faa de 
i — 3 
(Millions of Irish Pounds) 
3.8 4.4 5.0 5.3 §.2 3.9 4.3 5.1 4.6 4.9 4. 4.6 4.6 5.4 Ol czas ates siege 
9.5 10.0 10.9 11.4 10.5 10.2 341 2S HS 1. Wil Ws 74 144 WS «2s aan dpa Ota 
(1937 =100) 
73 72 75 81 82 69 67 78 72 74 83 83 90 87 2 103 7 eau ae 
97 106 122 120 113 112 97 132 120 122 112 112 103 123 127 ee ee exee ae 
‘ (Millions of Irish Pounds) 
42 43 45 46 48 45 46 47 47 47 46 47 46 47 50 51 53 53 30 
(Millions of Irish Pounds) 
>248.1<-—  - ——> 255.3<-—— ——> 254.8 <- ——-> 255.4< - ——>»254.9<—— ons oes oe 
> 8.4<———- —— >> 9.9<-—— ——> 12.5<——- — > 8.8<——— —> 8.8<—— .... boat bg Sacetse 
> 9%.0<-—— _- ——> 96.2<-—— —> 99.0<———- — > 98.4<———-  ——> 98.2<—— 42 
>104.4<-——- _ ——>106.1<-—— ——>111.4<——- _- ——> 107.2<—————- ——>107.0<——__....... ete pines aa 
> 11.9<———- _ ——> 18.8< -—— ——> 13.4<———-  _ ——> 14.1<———- —— _ 13.5<—— ae aks a 
(Millions of Irish Pounds) 
47.8 47.6 49.0 50.5 52.2 50.7 650.4 61.8 51.6 61.1 51.4 50.7 50.7 651.7 54.8 54.9 56.8 56.8 650 
>2381.7<——— ——> 238.3 <-_——_- ——>»> 244.1<-——- §-§ ——» 242.2<——— _- ——> 241.5<———_..... nee dae ‘ae 
(Millions of Irish Pounds) 
61 
62 
63 
64 
oe Secais 65 
(1937 =100) 
139 138 138 138 137 135 135 134 135 135 134 133 133 129 129 > ae are 
(Oct 19388 =100) 
231 230 232 232 230 231 233 233 232 230 230 228 229 228 228 ae ware. Rae 
(1987 =100) 
307 317 324 318 312 296 338 342 329 345 310 286 267 326 348 339 er sexe cn 
258 250 237 253 250 248 257 251 250 250 245 252 241 238 244 ee xe 
186 186 i 186 cae 188 188 187 83 
(Sept 19389 =100) 
186 188 gala eee 194 191 8% 
(1987 =100) 
»>128<——-  ———>138<-—— ———» 128<——- _ ———> 140<——-_ --——> 138 << -——_ er ae aoe . 
(Millions of Irish Pounds) 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
a ee 
+t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
a § Equivalent to line (15). 
' Beginning January 14. 2? Through September 18. 3 Converted to U. S. dollars at rate of 4.03 U. S. dollars per pound. ‘October 31. 


>’ September 30. ® October. 7 September. 
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Italy 





1937 1938 1939 1940 
Exchange Rates 
DoMESTIC RATES 
1 tig bs Ley \ 
2 ee eR CE. Wis tnig 19.00 19.00 19.23 19.80 
3 SS Oia ois bab x e's os f 
4 NRE a Ra Gh ha Bs a _— ne oe 
Gold and Foreign Assets 
BANK OF ITALY AND GOVERNMENT 
10 Re es 210 193 144 120 
11 Foreign Exchange | SR 2 i8 21 _ 
12 SM oa ee aio ans fe aie 212 201 165 120 
18 SHORT-TERM ASSETS IN THE U.S.f 26 20 39 18 
Foreign Transactions 
VALUE OF TRADE (In Lire) 
20 | ES eee 10.4 10.5 10.8 11.5 
21 SS eee 13.9 11.3 10.3 13.2 
VALUE OF TRADE (In Dollars) 
22 a ae 550 552 563 582 
23 Oe ee 734 593 536 668 
VOLUME OF TRADE 
24 CLC ree 101 100 103 
25 EN enw bo %:4:0 616% 117 100 94 


Assets of The Bank of Italy 


$0 FOREIGN ASSETS {.............. 4.0 8.8 8.1 2.8 
DoMEsTIC CREDITS 
$1 Government....... 2.9 4.7 11.1 19.6 
$2 Official Entities..... 5.9 6.6 734 8.7 
$3 Business and Individuals. . . 4.0 2-9 3.5 3.1 
34 so Aas 12.8 15.0 22.3 31.4 
85 CREDITS TO OTHER BANKS 1.9 lee iz 1.8 
Assets of Other Banks 
DoMESTIC CREDITS 
40 Government............ 11.9 12.3 12.6 17.0 
41 Non-Government....... 46.3 48.3 51.4 54.9 
42 Ns GN els ks eye 58.2 60.6 64.0 71.9 
re oh ama Shek ieiehs aie Bia 3.1 3.8 4.4 
Currency and Deposits 
MONEY SUPPLY 
50 0 ee 17.5 19.3 24.7 31.1 
Deposit Money 
51 eek Ge SOR. ics... 1.0 & 1.7 4.1 
52 Other Banks........... 17.0 18.8 23.4 30.5 
53 Postal Savings Bank... . 1.0 1.1 2.4 a 
54 Total Money Supply........ 36.5 40.4 51.3 67.9 
55 TIME DEPOSITS............. 37.2 38.6 40.3 45.3 
Government:Finance 
i i cia arb 
Gi TEXPMMDITURE.................. 
62 Surplus or Deficit (—)...... 
68 NET BORROWING............... 
64 FOREIGN GRANTS RECEIVED..... 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 4.81 4.81 4.88 4.85 
7a ae PONS. .............5.- 100° 134 152 
Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 93 100 104 122 
UNIT VALUE OF TRADE 
81 OS Oe 98 100 100 
8&2 SE CESS eb kha sy ab 4sne's 105 100 97 sais 
83 Cost OF LIVING........... 93 100 104 121 
84 WaGEs (Hourly Earnings)....... 96 100 111 134 
Production 
ale bunch 100 
Br 6BOITURS...........- 100 102 104 98 
1937 1938 1939 1940 





Explanatory notes on the exchange rate system and the other series above, free market quotations for currencies other than the U. S. dollar, data-4 
on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in 


CounTRY NOTES. 
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INTERNATIONAL FINANCIAL STATISTICS VoLUME 





1941 1942 1943 1944 1945 
(Lire per U.S. Dollar) 
19.71 19.01 100! 100 100 
251° 345 
(Millions of U. S. Dollars) 
124 41 118 24 24 
124 141 118 24 24 
15 12 11 27 70 
(Billions aj aed 
14.5 16. : ta 
11.5 14.0 = 
(Millions of U. S. Dollars) 
736 844 ak ae 
582 738 
1938 =100) 
(Billions of Lire) 

2.8 e.7 2.2 5 5 
31.3 47.3 157.9 400.1 500.1 
11.5 26.7 48.0 48.1 51.2 

Soa 5.4 4.2 2.8 3.0 
46.5 79.4 210.1 451.0 554.3 
4.2 4.6 5.2 3.3 6.8 

(Billions of Lire) 
24.2 37.3 57.4 90.6 154.6 
67.5 80.8 wast 76.3 58.5 
91.7 118.1 129.1 166.9 318.1 
5.1 10.0 37.4 105.5 153.0 
(Billions of Lire) 
49.6 73.4 171.1 3807.8 3867.7 

8.5 7.3 16.1 25.9 48.6 
42.0 54.2 75.7 164.9 268.6 

3.1 3.4 4.7 6.3 12.8 
98.2 1388.3 267.6 504.9 692.7 
56.4 70.8 78.9 120.1 194.6 

(Billions of Lire) 
(Per Cent) 
4.67 4.24 4.06 3.36 8.22 
(Dec 1988 =100) 
192 240 495 1,131 613 
(1988 =100) 

136 152 229 858 2,060 
140 «:162,—Ss272”—«i1,210—2, 520 

143 151 164 

(1988 =100) 

(1987 =100) 
97 91 81 73 63 
1941 1942 1943 1944 1945 


1946 


(225 
\ 509° 
367° 
437 


36.1 


584. 
27 
4. 
616. 


32. 


orm oor 


234.8 
414.2 
649.0 

1 


170. 


463.1 


54. 
492. 
25. 
1,034.7 


296.1 


moODN 


332 
642 
—310 
245 
65 


3.81 
1,446 


X 2,850 


2,820 


79 
1946 


1947 


225? 
673 
485 
656 


58 
132 
190 
153 


339.2 
969.0 


666 
1,429 


xX 53 
X 116 


49.7 


720.6 
83.6 
14.2 

818.4 


83.6 


270.5 
725.7 
996 .2 


188.8 


720.9 


35.4 
696 .2 
33.0 
1,485.5 


438 .3 


618 
994 
—375 
269 
106 


4.43 
1,375 


5,160 


1948 


575 
575 
575 
619 


96 
360 
456 
334 


570.7 
847.2 


1,068 
1,499 


108 


934.1 


62.5 
975.1 
51.0 
2,022.7 
741.3 


864 
1,460 
—596 
527 
69 


4.40 
1,720 


5,440 


.. X 6,820 
. X 6,870 


4,580 
4,070 
93 


80 
1947 


4,840 
5,250 


98 


86 
1948 


———————_— 


Aug 


575 
575 


586 


207 
264 
271 


52.2 
69.9 


123 


791. 


872. 
41. 
1,754. 


604. 








NCS | yoLumE III, NUMBER 1, JANUARY, 1950 


Italy 























— —1948——_—_—_—_—_—_—___ — — ———_—$—— 1 
s Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 
(Lire per U. S. Dollar) 
5 575 575 575 575 575 575 575 575 575 575 575 575 575 5753 628 624 624 5754 1 
2 575 575 575 575 575 575 575 575 575 575 575 575 575 575° 628 624 624 575 2 
5 575 575 575 575 575 575 575 575 575 575 575 575 575 5753 628 624 624 575 $3 
9 586 621 662 648 660 676 693 669 636 634 621 618 617 633° 677 665 661 652 4 
(Millions of U.S. Dollars) 
6 58 58 60 70 96 96 96 96 96 2 122 122 134 252 252 252 10 
0 207 270 250 277 360 437 434 480 517 523 548 631 702 688 708 741 11 
6 264 327 310 348 456 533 530 576 613 634 670 754 836 941 960 992 12 
4 271 305 315 331 334 385 410 400 394 377 384 387 400 286 286 296 13 
7 (Billions of Lire) 
. 52.2 46.6 54.38 65.0 68.6 52.38 50.8 55.8 47.8 52.6 52.3 57.1 50.6 46.8 47.4 20 
69.9 66.6 64.2 70.0 66.7 65.1 70.38 88.4 83.9 88.3 79.7 84.8 69.2 62.7 59.2 21 
8 (Millions of U. S. Dollars) 
9 97 87 102 121 124 95 92 101 87 95 94 103 91 81 76 22 
123 118 116 121 Rit 113 125 158 145 157 138 151 123 107 95 23 
0 (1988 =100) 
8 82 77 83 75 78 84 98 85 95 94 25 
99 112 145 136 145 127 136 113 93 90 25 
5 (Billions of Lire) 
g 122.3 158.6 147.1 163.2 211.5 255.5 253.8 280.1 301.5 305.3 319.6 367.8 408.7 403.0 414.2 433.2 30 
; 813.5 824.1 828.2 841.3 876.6 857.3 869.2 872.0 861.3 865.1 875.1 886.1 876.4 $1 
. 75.5 79.6 74.4 77.5 88.9 85.4 82.0 74.5 79.7 80.0 77.0 81.6 94.6 $2 
11.6 10.9 12.5 11.9 13.2 11.2 11.8 11.2 12.0 12.2 11.6 11.5 11.6 33 
4 900.6 914.6 915.1 930.7 972.7 953.9 963.0 957.7 953.0 956.3 963.7 979.2 982.6 34 
68.2 75.4 85.7 80.7 94.4 76.1 77.2 88.2 90.0 99.0 106.8 .98.7 101.8 35 
: (Billions of Lire) 
‘° 423.7 vance, a ee sates ec. 63 40 
4 ioe. oe ee vs og htan wee sk gues 41 
=) ane gee seovkg@Ol.e ee ice eee 42 
266.2 219.5 246.4 258.4 43 
1 (Billions of Lire) 
5 791.9 807.8 817.1 821.7 934.1 890.3 874.7 867.1 877.9 864.8 868.5 907.6 914.4 50 
. a OO? Se I 51 
7 872.2 928.0 908.4 931.7 975.1 979.9 987.0 1,006.4 990.2 1,005.3 1,035.8 52 
, 41.1 4.2 47.6 47.8 - 61.0 52.8 54.5 66.1 102.0 86.5 89.1 53 
3 1,754.4 1,825.9 1,825.0 1,857.7 2,022.7 1,991.3 1,987.7 2,012.2 2,045.4 2,039.9 2,068.9 54 
604.7 6386.2 648.0 667.6 741.3 762.0 771.9 787.4 791.7 801.2 808.0 55 
4 (Billions of Lire) 
30 60 
6 ;. ea -aaee . 
9 63 
ae ae 64 
10 (Per Cent) 
0 4.389 4.40 4.47 4.51 4.53 4.57 4.57 4.56 4.57 4.55 4.49 4.46 4.46 4.48 4.51 4.51 4.46 4.52 70 
: (Dec 1938 =100) 
1,666 1,666 1,712 1,690 1,920 2,106 2,161 2,168 2,055 1,882 1,880 1,882 1,882 1,868 1,850 71 
0 (1938 = 100) 
0 5,700 5,770 5,720 5,670 5,700 5,700 5,660 5,560 5,390 5,280 5,220 5,030 4,890 4,910 4,910 4,840 4,820 80 
re 7,090 7,310 7,390 7,030 7,190 7,050 6,700 6,900 Bi 81 
10 sone eee cece sees cece 6,620 6,620 6,520 6,410 6,660 6,200 6,210 6,180 .... .... ..-. 82 
0 4,790 4,910 4,840 4,870 4,920 4,980 4,980 4,980 5,050 5,050 4,990 4,850 4,910 4,890 4,780 4,790 8&3 
5,420 5,420 5,420 5,420 5,420 5,420 5,420 5,420 5,480 5,430 5,430 5,430 5,450 5,460 5,470 84 
8 (1938 = 100) 
6 95 109 106 102 102 96 92 99 96 113 116 113 95 108 108 90 
(1987 =100) 
91 
8 aAe “eee 
— Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 
eee {een OG nitanaemmeail uahbitaieniietahtada ad 
lata-% 
d in 


t Official and private, as ee by U. S. banks. 
hrough July. 


1 Beginning in July. 2 
and curb 691.68. 


t Equivalent to line (12). 


5’ May/December. 


* December. 


3 September 1/17. Averages for September 19/30 were: official 631.81, free 631.86, average 631.83, 
‘ January 1/September 17. Average September 19/December 31, 625.33. 
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Japan INTERNATIONAL FINANCIAL STATISTICS 



















1937 1938 1939 1940 1941 1942 1943 
Exchange Rates (Yen per U. S. Dollar) 


1944 1945 1946 1947 = 1948 
















1 OFFICIAL SELLING RATE......... 3.470 38.509 3.848 4.267 4.267! ise pec 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U. S.t Pe iets 165 110 70 5 4 4 4 17 31 81 
Foreign Transactions 

VALUE OF TRADE (Millions of Yen) (Millions of U. S. Dollars) 
20 Sy eee 3,175 2,690 3,576 2,748: 5 ia eee ah ais .... 3108.35 178.6 258.6 
21 ORNs soins ssi seinie 0s 3,783 2,668 2,918 2,492% ak ha ee ae .... X¥305.45 526.1 682.6 
Assets of the Bank of Japan 

DomEsTIC CREDITS (Billions of Yen) 
30 Government............... 1.4 1.8 2.4 4.0 3 , 7.5 10.5 18.3 54.5 200.7 382.5 
$1 Non-Government........... 6 5 1.1 8 9 1.8 3.6 8.9 37.8 50.4 32.3 51.9 
$2 eg ats ose vk 2.0 2.4 3.5 4.8 6.2 a4a 11.1 19.5 56.2 104.9 2838.0 384.4 
Assets of Other Banks (Billions of Yen) 
40 Domestic CREDITS............ 12.9 15.4 19.7 24.2 28.8 34.7 44.4 67.7 115.1 157.4 209.4 445.6 
oe nea ka sin cue oe Le 1.5 2.2 2.4 3.0 3.1 2.8 3.8 8.4 15.8 31.4 86.2 
Currency and Deposits 

MONEY SUPPLY (Billions of Yen) 
50 Currency (Gross)........... 2.3 2.8 3.7 4.8 6.0 ah 10.3 7 7 55.4 93.4 219.1 355.3 
51 Deposits (Gross)........... 12.4 15.2 20.0 24.7 29.8 35.4 43.2 61.1 102.3 124.7 208.9 4638.7 
Money and Capital Market (Per Cent) : 
70 GOVERNMENT BOND YIELD...... 3.94 3.86 3.81 3.81 3.83 3.78 3.77 3.76 3.76° 

SHORT-TERM INTEREST RATES 
71 Market Discount......... 3.65 3.47 3.29 aha ee ee Pek er 2.707 3.70 3.66 4.06 
72 SE . 5 cv svswevccess kee err a an eae is ac ve 3.657 4.02 5.29 

(1987=100) 
ho 100 95 102 110 101 115 114 108 yee Oks 100 210 
Prices and Wages (1987=100) 
80 WHOLESALE PRICES............. 100 100 120 120 140 150 150 180 270 1,250 3,720 9,850 % 
81 Cosr or LivinG............... 100 115 129 149 151 156 165 200 543 1,660 4 4,470 8,643 x 
82 WAaGEs (Daily Earnings)........ 100 105 104 116 130 144 167 198 230 1,010 3,280 8,842 % 
Production and National Income (1987=100) 
Se IN nv owes oe een ees oe 100 106 112 114 118 113 134 150 59 23 28 40 
(Billions of Yen) 

91 NATIONAL INCOME............. 20 24 30 34 39 41 54 72 146 400 1,171 2,393 





Luxembourg 











1937 1938 





1939 





1940 





1941 1942 1943 1944 


Exchange Rates (Luxembourg Frances per U. S. Dollar) 
1 OFFICIAL SELLING RATE........ 23.70 23.67 23.74 28.749 sii .... 48.96'° 43.96 48.96 48.96 43.96 


1945 1946 1947 1948 




















Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.t ree dive eee 22.9 18.7 xX 18.3 18.4 18.6 22.3 22.6 21.7 16.0 
Assets of Banks 

DoMESTIC CREDITS (Millions of Luxembourg Francs) 
40 I i as oat iden vant cates pate « Neb ee werk -o+e 4606 ACD )=l 1,881 0 2, 204 
41 Business and Individuals... . ace ata te ae ess oe — reat oe ate 1,378 2,062 2,581 


Currency and Deposits 











MONEY SUPPLY (Millions of Luxembourg Francs) 
50 Deposit Money (Gross) Fe — an kt arate ics on ee 3,347 3,600 3,724 
Br BEOCEED BIOMEY............5... ane a ve Mees ee an eae Peas acute 554 405 239 
Pe THM PPMPONITB. . .. . 2. .n ccc cccce eee Pisid ee ee ag a ee ee ...- 2,297 2,584 2,954 
Prices (1987 =100) 
S> Herat, FROGS. ..........0.... 100 103 102 Bae: kc sewn Paes 1738 217 272 284 301 
Production and National Income (1937 =100) 
90 STEEL PRODUCTION............. 100 57 70 41 50 62 86 50 11 52 68 98 









(Millions of Luxembourg Francs) 
91 NATIONAL INCOME............. 2,258 ae sae basting ee 2,529 5,816 6,198 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, and agricultural production are found in COUNTRY NOTES. 
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= ——— $$$ —_—__—_—__—__—_——1949- — a anésiiiiics 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
(Yen per U. S. Dollar) 
3607 360 360 360 360 360 360 360 360 3602 1 
(Millions of U.S. Dollars) 
77 74 Tr 78 81 92 122 128 123 135 142 144 153 161 190 205 10 
















(Millions of U. S. Dollars) 
45.8 44.8 57.1 §2.1 
88.5 74.7 96.9 105.9 


47.0 





32.7 37.1 








27.0 40.9 40.8 30.7 seca petit aa ee 









(Billions of Yen) 














220.4 226.2 2388.8 266.9 332.5 315.7 294.0 282.9 287.5 300.6 276.0 282.5 276.9 237.4 243.5 .... sinicae! Vecean Cae 
58.0 68.1 64.5 59.4 51.9 61.1 72.5 67.9 74.8 @.1 69.7 68.9 79.9 90.6 105.9 .... .... .... @& 
278.5 289.3 303.3 326.3 384.4 376.8 366.5 350.8 362.3 360.7 345.7 346.4 356.8 328.0 349.4. .... alae one Ce 
(Billions of Yen) 
310.4 341.1 363.8 386.7 445.6 448.6 457.0 473.6 479.8 485.8 518.6 543.9 567.0 605.9 40 
‘ ‘ 118.2 8.7 91.2 92.5 4 ee 









(Billions of Yen) 

















306 


104 






Aug 


15.7 





Sept 


14.8 


1,914 
2,346 
4,260 


3,724 
386 


2,828 
305 


106 


———— 1948— 


Oct 


14.9 


302 


107 


6 January/February. 
rate beginning September 23. 


Nov 


16.0 





301 


107 


Dec 


43.96 43.96 43.96 43.96 43.96 


16.0 





2,204 
2,581 


4,785 


3,724 
239 


2,954 


301 


116 





Jan 


14.1 


307 


109 


t Official and private, as reported by U. S. banks. 
1 January /October. 


? Beginning April 25. 





7 December. 





Feb 





Mar 





Apr 


(Billions of Yen) 


May 


June 


July 


(Luxembourg Francs per U.S. Dollar) 
43.96 43.96 48.96 43.96 43.96 43.96 43.96 43.96 


(Millions of U. S. Dollars) 


14.1 


310 


108 


12.8 





2,752 


4,960 


555 


14.3 








14.4 








14.2 


(Millions of Luxembourg Francs) 
2,208 .. 


’ 


2,889 
5,124 


597 





xembourg Francs) 


(Millions of Lu 
8,717 ae 
202 
3,070 
(1987 =100) 
307 305 306 
(1987 =100) 
122 100 98 


3 Beginning December 5. 


8 January /August. 
12 January /September. 


® January 1/May 9. 
13 October /December. 


3,952 
160 


3,250 


306 


95 


(Millions of Luxembourg Frances) 


13.9 






331 


90 


Aug 


14.1 


335 


79 


‘ January /September. 
10 Beginning in October. 


Luxembourg 
Sept Oct Nov Dec 1949 
43.96" 50.15 50.15 50.15 43.96" 
138.8 18.5 18.1 





2,221 
2,974 


5,195 


3,923 
103 


3,586 


334 


74 


’ September 1945 through December 1946. 
New 


329 


OO oo 


327 


330 


254.2 262.1 279.5 294.7 355.3 841.6 322.4 312.5 315.9 305.9 300.6 295.5 295.6 298.2 306.3 50 
817.1 358.2 359.0 388.7 463.7 482.2 480.8 529.1 519.3 521.6 556.0 585.4 600.7 674.1 Gites 51 
’ (Per Cent) 
4.00 4.00 4.00 4.01 4.30 8.65 3.65 2.80 93.65 4.38 .... a Sea ee said wats ee Sau ee 
5.84 5.84 5.84 5.84 5.84 5.66 5.84 6.02 6.20 6.20..... wae dat une Savas Matec gates eal.) Cae 
(1947 =100) 
188 184 215 250 306 306 351 368 421 503 413 414 468 470 ae wot eee 
(19387=1) 
122 132 134 143 144 147 148 148 154 156 156 157 159 162 164 162 80 
98 98 95 101 108 111 109 110 121 112 116 117 120 121 iota ae 81 
98 107 120 129 139 156 152 160 156 162 158 159 163 162 82 
(1987 = 100) 
42 46 46 46 47 46 48 52 54 52 54 53 53 54 55 90 


320 


'' Through September 18. 
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Mexico 





INTERNATIONAL FINANCIAL STATISTICS 













1937 1938 


1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 























Exchange Rates (Mexican Pesos per U. S. Dollar) 
0 3.60 4.52 5.18 5.40 4.86 4.85 4.85 4.85 4.86 4.86 4.86 4.86! 
Gold and Foreign Assets 
BANK OF MEXICO (Millions of U. S. Dollars) 
10 7 | UG ene 24 28 27 46 46 37 203 220 292 180 100 
PRIVATE CREDIT INSTITUTIONS 
11 Gold.... a 2 65 1 1 1 aa = — — 1 2 1 1 1 
12 Foreign Exchange.......... 6 9 11 12 13 24 30 26 80 32 33 380 
18 "SRR SRI. Pe Aare 7 10 12 12 14 24 30 27 32 33 35 31 
14 SHORT-TERM ASSETS IN THE U. S.t — — 59 55 38 96 70 83 116 152 139 147 
Foreign Transactions (Millions of Mexican Pesos) 
20 GOLD PRODUCTION 107 146 153 167 136 136 107 86 85 71 79 74 
VALUE OF TRADE 
21 NE is eg web eerie 761 664 732 744 643 790 1,092 1,024 1,207 1,545 1,981 2,604 
22 Imports, c. i. f. 631 515 663 715 967 803 922 1,416 1,681 2,751 38,3868 3,120 
Assets of the Bank of Mexico (Millions of Mexican Pesos) 
$0 FOREIGN ASSETS (Gold Only)? 141 161 225 225 181 983 1,069 1,418 873 487 
Assets of Other Banks (Millions of Mexican Pesos) 
40 FOREIGN ASSETS§.............. 34 48 60 58 66 116 148 130 155 161 170 215 
DOMESTIC CREDITS............. 
41 Government Parte 7 8 12 21 5 20 63 93 144 165 174 179 
42 Official Entities gp — 3 1 2 2 2 — 4 4 = — 1 
43 Business and Individuals... 316 262 354 355 530 592 778 880 1,036 1,089 1,810 1,596 
44 OU Ee eh 323 273 367 378 537 614 842 977 1,185 1,254 1,484 Bete 
MR oc occcy woo dos ob 77 107 106 241 209 377 746 1,011 1,297 1,072 895 822 


















Currency and Deposits 
MONEY SUPPLY (Millions of Mexican Pesos) 

50 Currency cts 373 517 602 666 802 1,025 1,482 aun 1,661 1,782 1, 757 2,115 

51 Deposit Money . A 218 237 304 434 511 764 1,133 1,442 1,882 1,699 1,685 1,802 

52 Total...... ree 590 754 906 1,099 1,318 1,789 2,614 $3,314 3,548 3,481 93,442 3,917 

oe Sees BOMONITS. ........5.6.000- 70 61 58 67 85 110 192 266 388 348 380 436 

Money and Capital Market (Per Cent) 

70 MARKET DISCOUNT RATE....... eae vd Pa 8.46 8.30 8.84 9.28 10.44 9.94 9.71 
(1937 =100) 

va) ee BOB. . ww. «oss ween ss 100 77 81 107 149 208 281 296 313 319 264 250 

Prices (1937 =100) 

80 WHOLESALE PRICES............. 100 106 107 108 114 125 153 191 208 241 254 267 

ONE 100 114 116 117 121 140 183 230 247 308 348 369 

Production and National Income 

PRODUCTION (1987 =100) 

90 SN Ss cag ciisesicase las 100 100 97 97 101 106 111 114 122 126 131 131 

91 Manufacturing......... 100 98 98 104 111 122 129 141 149 163 143 146 

92 [OS See 100 101 91 89 90 103 104 92 94 71 92 84 

(1989 =100) 
93 ee 5 ae 100 95 114 122 117 126 123 128 134 


(Billions of Mexican Pesos) 
6.0 6.2 6.9 8.3 10.5 13.4 16.0 19.2 20.9 22.8 


1939 1941 


94 NATIONAL INCOME.............. 

















1937 1938 





1942 1943 1944 1945 1946 1947 1948 


















—————————— 





Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, discount rates, and agricultural 
production are found in COUNTRY NOTES. 
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6.83 


ning 


VoLUME III, NUMBER 1, JANUARY, 1950 


—_—_—_——_—— 1948 _—______— 
Aug Sept O:t Nov Dec Apr 


(Mexican Pesos per U.S. Dollar) 
6.838 6.89 6.89 6.89 6.88 _ ; 6.97 7.00 8.06 8.22? 


(Millions of U. S. Dollars) 


1 1 1 1 l 
33 2 2 é é 2 30 30 30 34 
34 é ‘ é y ‘ 32 31 31 35 
145 138 158 163 

(Millions of Mexican Pesos) 

6 4 15 14 


255 228 320 315 
312 312 281 


(Millions of Mexican Pesos) 
(Millions of Mexican Pesos) 
+197 ‘ 193 216 213 240 278 


170 179 y 191 194 174 189 
_ — 1 l 1 l — 
1,598 1,614 2 1,672 1,680 1,728 1,728 
1,768 1,794 1,864 1,875 1,902 1,918 
754 806 815 764 730 


(Millions of Mexican Pesos) 
1,962 2,115 2,064 2,020 2,047 2,024 2,030 
1,796 1,802 1,854 1,827 1,897 1,871 1,930 
3,758 3,917 3,918 3,848 3,945 3,895 3,960 
421 436 444 474 480 476 


(Per Cent) 
9.85 9.68 9.84 10.07 10.59 10.08 10.50 
(1987 =100) 
267 267 265 263 266 273 279 ‘ 354 


(1987 =100) 
277 270 270 275 277 277 280 299 302 283 
379 377 376 380 382 384 38 6 397 


(1987 = 100) 
———>138<—— -- ———>1384<——_ ———> 140<—_— 
———>151<-—— --/-§- ———> 185<—-—  ———>163< 
———> 87<—— ——> 15<——- _-§ ———> 85< —— 

(19839 = 100) 


‘(Billions of Mexican Pesos) 


Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 
0 1948 —— —_ ———$<— 194 9- - —jg— 


a 


t Official and private, as reported by U. S. banks. ¢ Equivalent to line (10). {aoe to line (13). ; 
1 Through July 22. Average for July 23/December 31 was 6.85. 2 June 1/17. n June 17 rate fixed at 8.65 pesos per U.S. dollar. * Begin- 
ning June 17. Average January 1/June 16, 7.27. 





Netherlands 





INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 
ee 


Gold and Foreign Assets 

NETHERLANDS BANK 
10 Gold 
11 Foreign Exchange.......... 
12 otal 

OTHER BANKS 
13 Foreign Exchange. 
ee ian dab bikwlain wie 
15 SHORT-TERMfASSETS IN THE U. S.+ 


Foreign Transactions 
VALUE OF TRADE 


20 EIR Stead sal aie es 

21 RO MER oo Ss soon ne 
VOLUME OF TRADE 

22 ER Re eb die sewn 

23 RI ois las 


Assets of the Netherlands Bank 
80 Formscn Assuerst.............. 
DOMESTIC CREDITS 


$1 Government............... 
82 OS a eee 
$s Business and Individuals .... 
S84 Neg ic soa c' cia sie cow mie 


Assets of Other Banks 
LO Pommsn Aesers §.............. 
DOMESTIC CREDITS 


41 PRL... «sds seaseeu 
42 Official Entities............ 
43 Business and Individuals... . 
44 ES eee 
rE ee ak eK hin dica sen 


Currency and Deposits 
MONEY SUPPLY 


50 re 
51 Deposit Money............ 
52 ES ee 


58 BLOCKED MONEY.............. 

54 GOVERNMENT DEPOSITS......... 

Money and Capital Market 
LONG-TERM INTEREST RATES 


70 Government Bond Yield... . 

71 Industrial Bond Yield....... 
SHORT-TERM INTEREST RATES 

72 RWOneNy BS... . 2... «06. 

73 FE eee 
SHARE PRICES 

74 Re es lacey 

75 eo ing 55 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 
UNIT VALUE OF TRADE 

81 SS ee 

82 ee 


83 Cost or LIVING................ 
84 WAGEs (Hourly Rates).......... 
Production and National Income 


PRODUCTION 
90 OS eee 
91 NS os sy Ok 665545 a 


92 NATIONAL INCOME 


1937 


1.817 


933 
5 
938 


1,376 


66 
148 
214 


80 


389 
549 
956 
182 


928 
1,489 
2,417 


76 


tho 0 
e100 


103 


100 


100 
100 


100 
100 


4.8 
1937 


I 





1938 


1.818 


998 
5 
1,003 


1,471 


63 
253 
316 


100 
293 
9 
485 


802 
274 


1,048 
1 ,493 


2,541 


144 


ro 
- © 
Aq 


100 
100 


94 


100 
100 


101 
103 


101 
96 


4.9 
1938 


1939 


1.883 


97 


103 
104 


112 
104 
5.2 


1939 


1940 


1.886: 


599 
607 

32 
639 
174 


649 
1,023 


119 
108 


104 
113 


1940 


1941 1942 1943 1944 
(Guilders per U. S. Dollar) 
1.886? -- — — 
(Millions of U. S. Dollars) 
52 435 393 375 
11 9 8 6 
534 444 401 381 
32 33 33 32 x 
566 477 434 413 
175 187 193 210 
(Millions of Guilders) 
635 617 641 
744 482 420 
(1938 =100) 
(Millions of Guilders) 
959 810 754 715 
1,080 2,152 3,483 4,831 
55 53 50 47 
121 146 84 92 
1,256 2,351 3,567 4,970 
(Millions of Guilders) 
85 88 88 85 x 
956 1,018 1,196 1,807 X 
14 13 27 a 
269 238 217 201 X 
1,289 1,269 1,440 2,015 X 
63 64 262 211 Xx 
(Millions of Guilders) 
2,342 3,100 8,628 5,096 
2,046 2,063 2,922 38,678 
4,388 5,163 6,545 8,774 
6 1 23 116 
(Per Cent) 
3.56 3.20 3.09 3.037 
2.02 1.75 oes 7 
1.28 1.37 1.23 1.00 
(1988 =100) 
tens yale 2551 
141" 
(1987 =100) 
138 145 148 151 
(1938 =100) 
(1939 =100) 
137 146 152 159" 
111 112 112 113 
(1937=100) 
89 72 65 43 
95 .—«B 66 63 
(Billions of Guilders) 
1942 1943 1944 


1941 


1945 


2.664° 


270 
296 


113 
409 


282 


782 
4,470 
45 


122 
4,637 


299 
3,850 
50 


489 
4,389 
285 


167 


180" 
135 


32 


1945 








Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, discount rates, agricultural 


production, and national income are found in CoUNTRY NOTES. 
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1946 


2.660 


265 
24 
289 


132 
421 


225 


816 
2,364 


21 

50 
762 
3,600 
42 
113 
3,755 


350 
3,357 
91 


686 
4,134 


223 


2,801 
3,392 
6,193 
1,613 
1,210 


2.99 
3.20 


1.20 
-95 


170"! 
1194 


232 


376 
333 


196" 
168 


75 
47 


9.3 
1946 


1947 


2.660 


232 
102 
334 


103 
437 
143 


1,893 
4,280 


44 
78 


880 


3,500 


137 
3,677 


275 


3,785 
119 
766 

4,670 
231 


3,062 
3,892 
6,954 
1,432 

704 


3.06 
3.15 


1.35 
.99 


202 
165 


250 


400 
396 


203 
173 


95 


11.4 
1947 


1948 


2.660 


167 
166 
333 


108 
441 
123 


2,718 
4,966 


64 
85 


878 
3,300 
37 
135 
3,472 


286 


3,517 
182 
850 

4,549 


207 


3,184 
4,148 
7,332 


931 
179 


258 


400 
417 


210 
182 


114 


12.7 
1948 





VOLUME 
——————— 


—_— 


Aug 


a, 


2.660 


} 174 
174 
348 


3,447 


8,11’ 
4,15: 
7 ,26' 
1,06 


cow 


i 
oe ne 





Cs 


| 


| ‘ 


VoLUME III, NuMBER 1, JANUARY, 1950 Netherlands 


_——__—_——— 1948 ____—_ ————- —— —— ——— 1949 —- —————— ——___-_—_ —_ —____ 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 
(Guilders per U. S. Dollar) 
2.660 2.660 2.660 2.660 2.660 2.660 2.658° 2.658 2.658 2.658 2.658 2.658 2.658 2.658° 3.805 3.805 3.805 2.6588 1 











(Millions of U. S. Dollars) 
167 167 


174 174 172 167 167 167 167 167 167 167 162 162 162 195 195 195 10 
174 171 171 176 166 154 129 129 114 125 144 121 182 168 187 187 191 191 11 
348 345 343 343 333 321 296 296 281 292 311 288 344 330 349 382 386 386 12 
103 tetegs anes 108 96 92 95 87 92 95 95 89 82 74 74 ae 
patie 448 goed eas 441 417 388 391 368 384 406 385 433 412 423 450 Jaca” Ce 
123 115 108 112 123 129 120 126 108 112 121 130 119 167 183 163 oe 
(Millions of Guilders) 
213 239 311 268 272 321 249 287 258 277 316 288 302 325 383 405 sire a oce 
413 447 482 405 432 468 406 479 440 431 444 414 396 414 441 459 whi eae Ce 
(19388 =100) 
62 69 89 76 78 97 73 85 75 82 92 88 90 104 115 122 22 
85 91 99 76 87 98 84 103 93 91 96 89 88 92 93 96 23 
; (Millions of Guilders) 
916 907 906 906 878 848 780 781 743 773 822 898 909 1,252 1,324 1,453 1,456 1,456 30 
3,300 3,300 38,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,250 3,250 $1 
37 37 37 37 37 37 37 37 37 37 37 34 34 34 34 34 34 34 $2 
110 121 124 124 135 156 128 144 179 124 128 175 170 126 129 151 133 133 33 
3,447 3,458 3,461 3,461 3,472 3,493 3,465 3,481 3,516 3,461 3,465 3,509 3,504 3,460 3,463 3,485 3,383 3,383 $4 
(Millions of Guilders) 
273 (eau arat 286 256 246 254 232 245 253 252 237 312 281 280 ae wane Cl 
3,672 oe osas, Speer 3,483 3,456 3,465 3,386 3,397 3,410 3,356 3,431 3,447 3,511 3,639 ae weea> ae 
190 eat poate 182 181 174 176 195 198 190x 103 108 127 129 135 or 3 sges 
843 iat ee ans 850 864 856 836 895 843 848x 941 945 939 982 995 oe Jean 
4,705 ea SC 4,528 4,486 4,477 4,476 4,437 4,448 4,400 4,484 4,513 4,622 4,769 ‘Choe cece 
175 eee ees 207 151 176 168 166 166 190 175 163 189 saa arate ataa paca 
(Millions of Guilders) 
8,117 3,108 3,117 3,125 3,184 3,083 3,076 3,056 3,069 3,038 3,051 3,071 3,073 3,077 3,051 3,045 paraly iene, ae 
4,152 4,223 4,146 4,133 4,148 4,090 4,098 4,145 4,098 4,160 4,169 4,165 4,199 4,245 4,272 4,343 ewes a 
7,269 7,331 7,263 7,258 7,332 7,173 7,169 7,201 7,167 7,198 7,220 7,236 7,272 7,322 7,323 7,388 ne ee 
1,060 1,028 1,011 964 931 820 777 720 678 644 590 566 550 515 502 482 ae «ame a 
523 504 347 330 179 265 174 216 128 53 181 488 435 381 548 664 583 583 54 
(Per Cent) 
3.11 3.11 3.12 $8.12 3.11 $8.11 3.18 3.16 98.18 98.15 93.12 3.12 3.12 93.14 3.21 3.19 3.13 3.14 70 
3.24 3.19 3.18 3.16 3.16 8.15 8.19 $8.26 3.21 3.15 $3.11 3.09 3.10 3.08 3.04 3.00 2.99 3.11 71 


1.85 1.10 1.038 1.08 1.25 1.23 1.90 1.56 1.29 1.06 1.48 =+1.4 1.95 1.16 1.07 1.36 1.8 1.2 @ 
1.06 .84 .78 ote .96 1.13 .90 1.01 1.24 1.03 .83 .83 91 1.01 .78 .93 1.03 .97 73 
(19838 = 100) 
209 209 200 193 188 188 183 181 188 189 190 196 204 210 208 204 205 196 74 
178 173 162 157 156 158 154 155 155 154 147 149 152 159 Sea eee Sarai yaetay ee 
(1937 =100) 
258 257 262 267 267 271 271 270 271 270 270 269 268 271 273 280 ei cae) Cae 
(1938 =100) 
392 388 396 404 400 376 384 384 392 384 388 364 368 352 376 erecets yi ieete, Sa 
412 421 417 425 421 404 412 400 404 404 396 396 379 379 396 bata paras = gong. Ce 
(1937 =100) 
207 210 209 214 218 219 22 221 222 226 228 223 220 220 221 22 231 223 83 
181 181 181 186 188 188 188 187 187 188 188 188 188 188 188 188 188 188 84 
(1987 =100) 
106 119 124 127 128 120 114 129 119 124 123 124 122 132 137 141 ei = 
ica ve jeer eer ines wars saad “(Bimions’ of Guildere) ae 
Aug’ Sept oa Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 


























t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 

' Beginning July 1. ? Through December 23. ’ Beginning August 3. ‘ Beginning February 27. ‘ Beginning February 11. ¢ Through 
September 18. New rate beginning September 21. 7 Less than 12 months. * Average excluding May 10/July 31. * May 1. 10 Septem- 
ber 4. 11 December 31. 2 January/July. 13 September and December. '* March to September and December. 
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New Zealand 


INTERNATIONAL FINANCIAL STATISTICS 





VoLUME 
—— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ine 
Exchange Rates (U.S. Dollars per New Zealand Pound) ¥ 
DRAINS TATE... oc occ cesccnces 3.9627 3.9152 3.5399 3.2050 3.2050 3.2050 38.2050 3.2050 3.2050 3.2050 3.2070 3.2070: 3 .2070' 
Gold and Foreign Assets 
RESERVE BANK (Millions of U. S. Dollars) | 
10 EE ee 23 23 23 23 23 23 23 23 23 23 23 : 23 
11 Foreign Exchange.......... 69 18 27 41 43 86 109 128 269 293 204 175 256 
12 as ps 92 41 50 64 66 109 132 152 292 316 228 198 y 278 
OTHER BANKS 
18 Foreign Exchange.......... 35 19 32 48 43 49 32 46 39 49 72 80 ‘ 
SN re coke sip a'd wis dch6 127 59 82 112 109 158 164 198 331 365 300 278 34 
15 SHORT-TERM ASSETS IN THE U:S.{ er cain acts re cee 5 5 3 4 8 6 5 | 
Foreign Transactions 
VALUE OF TRADE (Millions of New Zealand Pounds) 
20 a Se eee 65.3 57.1 56.4 71.8 65.6 79.6 70.3 76.3 80.3 100.1 128.4 147.3 > 20." 
21 RUMERN GS coca skntanses 56.5 55.5 49.4 49.0 49.4 54.0 95.7 86.6 55.3 72.1 128.9 128.8 +20. 
VOLUME OF TRADE (1987 =100) 
22 ee cere eA eK eee Ke 100 96 97 107 96 113 95 98 94 111 117 123 
23 a eto esc s 100 96 98 106 76 109 73 67 59 129 133 149 
24 Se ek ihn S56 0G 100 99 89 75 66 70 121 99 60 71 108 114 
Assets of The Reserve Bank (Millions of New Zealand Pounds) 
30 Foreicn Assers{.............. 19.8 7.5 e428. 15.3 16.1 29.4 36.4 42.5 85.7 93.4 65.9 46.3 66. 
DoMESTIC CREDITS 
$1 SUING gx k > 6b win'sinan'e 3.6 14.8 22.6 27.5 23.3 31.8 51.0 39.6 37.0 31.9 46.9 63.5 41 
$2 Non-Government........... 6.2 5.8 3.4 3.3 6.0 1.5 a = 5 5 4.9 4.5 3 
83 a ed DT 20.6 26.0 30.8 29.3 33.3 51.6 39.9 37.5 32.4 51.8 68.0 45 
Assets of Other Banks (Millions of New Zealand Pounds) 
40 FOREIGN ASSETS §.............. 8.8 5.0 9.9 14.9 13.1 15.1 9.8 14.3 12.1 15.1 22.3 19.8 15 
DoMESTIC CREDITS 
41 ig ote xk 7.8 8.8 15.2 17.5 23.0 34.3 36.1 36.1 27.3 25.1 18.6 14.4 16 
42 Non-Government........... 54.3 58.1 51.4 48.6 51.3 45.0 46.6 53.0 55.8 68.4 89.0 82.0 85 
43 DNs Ba es: in a 62.0 66.8 66.6 66.1 74.4 79.3 82.8 89.1 83.0 93.6 107.6 96.4 102 
ran se bk ei deewes 13.2 11.4 17.8 18.6 15.9 22.6 38.2 35.6 67.5 68.4 59.9 75.0 76 
Currency and Deposits 
MONEY SUPPLY (Millions of New Zealand Pounds) 
50 se eds bao 13.0 14.4 17.1 19.2 22.1 29.4 36.0 39.2 41.6 44.9 46.1 48.3 44 
51 Deposit Money............ 34.1 34.3 41.4 50.1 54.2 71.6 84.8 90.7 108.4 128.0 128.7 144.7 138 
52 Er ci cg 47.0 48.7 58.5 69.3 76.3 101.0 120.8 129.9 150.0 167.9 174.8 193.0 182 
o> Tee Dees... ............. 32.1 29.8 31.9 29.4 29.0 28.8 30.0 31.4 33.4 36.2 39.7 39.9 4) 
54 GOVERNMENT DEPOSITS......... 3.5 2.8 2.9 8.0 9.0 10.8 16.3 9.2 13.7 12.2 11.1 7.3 ‘ 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.61 3.81 4.24 3.61 3.37 3.20 3.18 3.18 3.01 3.00 3.03 3 
(19837 =100 
7i Suane Pricus................. 100 93 89 95 95 94 108 116 120 128 135 133 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods..... 100 101 105 117 128 139 148 152 155 156 162 180 
81 Home Goods........... 100 102 109 111 118 123 125 128 130 132 141 155 
82 Import-Type Goods .... 100 101 102 121 135 149 164 169 172 171 175 197 
Export Goods 
83 | ar 100 111 116 121 122 123 127 141 163 171 198 218 
84 Sed acta iE 100 103 97 104 105 102 103 105 110 124 152 146 
85 ae 100 106 84 99 98 95 88 90 101 115 142 149 
UNIT VALUE OF TRADE 
86 ats bce is eke 100 95 92 106 108 110 115 120 130 141 179 195 
87 ae eS Cai Lise ss 100 101 101 116 130 142 157 164 167 186 223 199 
88 Cost or LIVING................ 100 103 107 112 116 120 x 128 123 123 123 127 135 
89 WAGES (Weekly Rates)......... 100 105 107 110 114 119 123 124 134 139 145 154 
Production and National Income (1987 =100) 
90 TOTAL PRODUCTION............ 100 100 105 113 110 109 107 113 111 116 120 een 
91 a ee 100 99 102 113 109 107 103 110 107 109 eas ede 
92 Wool (In Grease)....... 100 110 104 112 116 115 111 125 123 121 116 113 
98 NN i 100 93 83 89 93 75 80 77 87 TW 82 88 
94 i race Guae a 100 103 113 118 120 124 129 133 135 144 phen Janie 


(Millions of New Zealand Pounds) 
aie eC ath baa s .... 194.1 211.4 281.9 254.4 293.7 326.9 330.0 350.0 364.9 411.2 419.0 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


95 NATIONAL INCOME 





NS A RR NY SS 


Explanatory notes on the above series, data on country and commodity distribution of trade, discount rates, agricultural production, and national 
income are found in CouNTRY NOTEs. 


Page 102 





TICS | yo.uME III, NuMBER 1, JANUARY, 1950 New Zealand 














— 
3). O_o -———— 1949 ——_—_________ cS ane 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 


(U. S. Dollars per New Zealand Pound) 
0° 2070? 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696° 2.7586 2.7586 2.7586 3.9696" 1 


3 (Millions of U. S. Dollars) 
5 23 23 23 23 23 23 23 23 23 23 25 25 26 26 26 27 27 27 10 
8 256 216 191 167 175 175 190 205 216 235 238 223 205 133 118 111 104 104 11 
279 239 214 190 198 198 213 228 240 258 262 248 231 159 145 138 131 131 12 
0 62 68 «= 66—(ié‘aT:~C~*«R 81 86 94 <9 «698)0~—6(689)lClUTlU8GlClUDlCULCDC 
8 341 307 280 267 278 279 299 $22 331 352 354 348 320 221 209 201 ea ieee 
5 6 7 5 5 5 4 5 5 5 6 12 11 11 12 10 Ses.:: pane 
3 (Millions of New Zealand Pounds) 
g 20.7<-—— 6.9 7.3 8.7 19.5 10.8 15.7 18.8 20.5 12.9 ae ere aaa ‘ada aaa ea de See 
»20.4<-—— 8.2 10.6 ae 6.7 9.8 9.8 7.5 eae paler wiaian white was re cases cakes Te 
3 (1987 =100) 
9 ‘ 5 Hee pete 22 
4 23 
(Millions of New Zealand Pounds) 
3 66.3 56.5 50.2 44.3 46.3 46.3 49.9 53.7 56.5 61.2 62.3 58.7 54.4 51.1 45.7 43.4 41.0 41.0 30 
41.9 49.1 53.3 55.6 63.5 eo. 6286 Bi @2a @.1 7.6 78.3 79.1 82.1 87.1 92.1 98.4 98.4 $1 
) 3.5 3.2 3.2 4.1 4.5 7.8 8.9 9:2 16.93 136.7 8.9 7.8 9.3 9.0 10.1 9.7 138.2 18.2 92 
45.4 52.4 56.5 59.7 68.0 90.4 91.5 81.8 78.9 76.8 86.5 86.9 88.4 91.1 97.2 101.8 111.6 111.6 88 
(Millions of New Zealand Pounds) 
15.4 17.0 16.4 19.1 19.8 20.1 212 28 2S Bil 28 MO MS «068 «CULT 88.8 er idea 
, 16.4 16.4 16.4 16.4 14.4 14.4 14.4 14.4 14.4 14.4 11.7 De 0| CORR Rae 1.7 03 6a 41 
{ 85.8 88.6 86.8 84.1 82.0 81.9 81.9 91.5 87.0 88.8 81.9 80.5 83.5 83.6 2.9 85.8 42 
102.2 105.0 103.2 100.4 96.4 96.3 96.3 105.9 101.4 97.8 98.6 92.2 95.2 95.3 94.7 97.5 438 
| 76.0 70.9 71.9 71.5 175.0 85.1 87.5 68.2 75.2 88.1 95.8 91.7 89.7 90.0 89.9 87.9 hh 
(Millions of New Zealand Pounds) 
| 44.1 48.9 44.0 48.9 48.3 44.0 44.0 45.4 45.2 44.7 45.5 45.5 45.8 45.9 46.9 48.0 50 
138.0 182.7 183.6 1387.5 144.7 148.0 151.8 145.9 152.7 154.8 154.2 153.8 146.7 147.7 149.1 146.8 Sia pace Cae 
| 182.1 176.6 177.5 181.4 193.0 192.0 195.3 191.3 197.9 199.5 199.7 199.3 192.5 193.6 195.9 194.8 bared éwa: 
41.8 2.0 41.8 40.9 39.9 88.8 38.6 37.5 387.6 387.8 38.7 39.1 40.2 40.0 39.9 40.1 aa seks 
9.4 11.9 8.9 9.3 7.3 9.0 11.6 22.8 14.7 10.5 7.5 8.7 7.4 §.7 5.7 9.7 Tet Ton ‘Ge 
(Per Cent) 
3.02 3.08 3.07 3.03 3.05 8.05 3.02 3.01 2.99 2.99 38.00 2.98 2.99 2.96 3.00 2.99 3.03 3.00 70 
(1987 =100) 
132 132 132 132 131 130 128 127 126 127 125 125 126 126 127 end Pee iawn 
(1987 =100) 
184 182 182 180 178 178 178 178 180 180 179 179 178 178 179 180 poe iene ee 
155 154 154 156 155 156 156 156 158 159 159 159 157 158 160 160 oat <n 
203 201 201 196 194 193 193 192 195 194 194 192 192 192 192 193 aha .... 8 
224 213 201 204 207 207 206 206 mediate ene Rdg eer ee ee oe sank en jaa 
152 132 134 135 138 139 138 139 ae Petes ek eas —— ee ehial rare asta sane cae 
147 134 151 154 171 141 151 135 ae ee Aptis rary ie bwas pak dives pods ase ae 
198 188 193 189 190 186 185 184 180 ered iti? etend aces ee eo Ss sate acai ad = 
134 Serie sie 135 peg ae 135 ere ini 135 pabbes aes 136 ree eines cahine whine 
154 pecan a 155 aes mens 157 ink ee 164 iad iar 168 ee save Spates aa 
(19837 =100) 
90 
soe 
61 101 145 159 159 143 110 103 74 35  B 23 ee wean ao arid waa inca rr 
(Millions of New Zealand Pounds) 
Aug Sept oan Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
“ IG ——$——— 199 ———$ 





a  ————————————————————— 


{ Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
’ Beginning January 14. ? Through August 19. 3 Through September 18. 
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Nicaragua 


















Exchange Rates 
SELLING RATES 





Official 
1 eS 
2 oe 
3 er cg ei i 





Gold and Foreign Assets 
NATIONAL BANK 














10 Ee rer 
11 Foreign E ED... sw sanee 
12 eer 


18 SHORT-TERM ASSETS IN THE U.S.t 





Foreign Transactions 

20 GOLD PRODUCTION.............. 
VALUE OF TRADE 

21 Exports 

22 














TER EODIDS 6 oo xcseee sees 
VOLUME OF TRADE 
23 Coffee Exports........ 
Assets of The National Bank 
$0 FOREIGN ASSETS {f.............. 


DomEsTIC CREDITS 
$1 ee i écw seas 


32 CREDITS TO OTHER BANKS...... 
Assets of Other Banks 
Domestic CREDITS 












































40 Official Entities...... 

41 Business and Individuals. 

42° Ne GS ecu wk bao 
See kas ae esas an sunne 








Currency and Deposits 
MONEY SUPPLY 























50 CS a ee 
51 Deposit Money............ 
52 eee Sekt ais 
Prices 








80 WHOLESALE PRICEs (All Goods). . 











81 RETAIL PRICES (Food)......... 











Norway 


Exchange Rates 
S Geeame RATS................. 


Gold and Foreign Assets 
BANK OF NORWAY 
10 te ca ee eas hakewn 
Foreign Exchange.......... 
a Investments........ 
otal 
OTHER BANKS 
Foreign Exchange.......... 
a 


SHORT-TERM ASSETS IN THE U. S.§ 
































bs oe eae eee eee ee 6 
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1940 








INTERNATIONAL FINANCIAL STATISTICcs 


1941 






1942 





1943 1944 


(Cérdobas per U. S. Dollar) 
5.04 5.04 5.04 5.04 
5.54 5.54 5.54 5.54 
5.93 5.23 5.16 5.72 

(Millions of U. S. Dollars) 
1.47 1.84 3.02 4.87 

.86 3.39 4.57 2.08 
2.33 5.23 7.59 6.95 
7.42) 5.35 

(Millions c of LU. S. Dollars) 
8.06 9.29 8.51 8.38 
4.61 5.89 7.70 7.80 
10.44 6.77 13.53 10.15 

(1937 =100) 
80 81 76 83 
(Millions of Cordobas) 

11.3 26.0 39.4 34.8 

4.1 4.1 4.1 4.1 
9.3 5.3 13 16.2 

(Millions of Cordobas) 

5.8 5.2 6.9 6.2 
22.9 26.9 36.2 47.5 
28.7 32.1 43.1 53.7 
2.9 6.1 6.4 10.8 

(Millions of Cordobas) 
15.9 21.9 33.3 40.5 
10.7 21.1 31.5 39.7 
26.6 43.0 .64.8 80.2 
(1989 =100) 
(1937 =100) 
269 363 478 813 


(Norwegian Kroner per U. S. Dollar) 
4.40 4.40 4.40 4.40 


(Millions of U. S. Dollars) 


14.6 14.7 14.8 14.4 
156.9 


1943 


65.2 132.4 


1941 


220.8 


1942 1944 













1945 


1946 


5.04 5.04 
5.41 5.29 
6.62 5.49 
4.87 4.39 
1.80 2.06 
6.67 6.45 
5.18 4.43 
7.83 7.85 
6.85 10.95 
11.96 14.99 
78 75 
33.4 32.2 
5.6 19.1 
23.7 30.0 
5.4 10.9 
56.0 52.2 
61.5 63.1 
13.9 24.1 
45.3 42.6 
35.8 28.8 
81.1 71.3 
324 

954 X 765 


4.97 


79.7 
19.3 


99.0 


22.9 
121.9 


216.1 
1945 


4.97 


90.5 
129.7 
22.2 
242.5 


52.3 
294.8 


123.5 
1946 


1947 


13.34 
21.09 


63 


27.2 


36.5 
21.1 


45. 
52. 


20. 


t DAD 


ew 
wo 
= 0COo-] 


4.97 


75.3 
76.1 
22.3 
173.7 


49.0 
222.7 


56.2 
1947 





1948 





Ao 
t 
wo 


18. 
24.13 


a 
= 
tS &»&0oo 


os 
~ 
ae 


4.97 


52.7 
65.7 
22.2 
140.6 


47.4 
188.0 


717.7 
1948 


Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 


- 






an 
——— 1948 —_—-—_—_—__—_—_ ————_—— ——————_—— 1949 —-—— — ———__ —___ —____ __ _ 
1948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
(Cérdobas per U. S. Dollar) 
04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 1 
29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 @¢ 
23 ‘ ‘ ‘ a ; , ‘ 6.78 6.84 7.04 7.51 7. a 6 Tae- 3 
(Millions of U. S. Dollars) 
94 4.50 4.01 3.52 2.92 2.94 2.08 2.78 2.76 2.76 S:7t 2.9 2.7% 2.76 3.76 2.96 2:76 2.96 2.96 46 
48 8.06 2.08 1.42 1.47 .48 22 21 1.59 1.90 1.86 2.89 2.40 2.738 1.82 1.42 1.12 .96 96 11 
42 7.56 6.10 4.94 4.39 3.42 3.15 2.99 4.386 4.68 4.68 5.16 5.17 5.50 4.59 4.18 3.88 3.71 83.71 18 
(Millions of U. S. Dollars) 
57 .76 .73 81 .69 .67 72 .70 .67 -70 .64 .68 .66 .76 .77 .68 By fs .69 8.43 20 
90 i i , j ; : 8.50 2.07 2.04 2.81 2.08 2.58 ; he ror ae Sains 
13 1.80 1.60 2.50 2.20 2.90 Lie 1.06 Zal ble «6S UU UG UO Ck oéhes a 
(1987 =100) 
(Millions of Cordobas) 
87.8 30.5 24.7 21.9 17.1 15.7 15.0 21.8 28.4 28.2 25.8 25.8 27.5 28.0 20.9 19.4 18.6 18.6 $0 


tho & Qo 


VoLUME III, NUMBER 1, JANUARY, 1950 Nicaragua 








































































45. 
22. 


44. 
24. 










(Millions of Cordobas) 















8.2 8.4 8.5 9.5 9.8 11.4 14.2 12.4 12.0 18.7 14.6 10.4 8.6 9.0 10.4 11.9 13.5 13.5 40 
48.0 51.6 55.3 59.4 64.6 63.6 67.1 64.8 51.0 48.6 48.5 49.7 51.0 53.6 56.0 60.7 65.0 65.0 41 
56.2 60.1 63.8 69.0 74.4 75.0 81.3 77.2 68.0 62.3 63.1 60.0 59.6 62.6 66.4 72.7 78.5 78.5 42 
27.0 25.5 28.9 22.7 26.2 21.0 8 19.9 24.6 21.2 26.5 23.2 24.7 23.0 38 22.7 oe 









(Millions of Cordobas) 







47.1 46.5 46.1 46.2 48.1 51.0 52.0 51.1 50.8 49.2 49.38 50.2 50.3 50.7 52.3 52.7 57.2 57.2 650 

33.4 33.2 38.2 35.8 41.4 44.8 45.5 49.0 49.5 51.0 52.0 50.3 51.9 50.8 51.9 56.2 55.9 55.9 51 

80.5 79.6 79.4 82.1 89.5 95.8 97.5 100.0 100.2 100.3 101.4 100.5 102.2 101.6 104.2 108.9 113.1 113.1 52 
(1939 =100) 

334 320 317 328 326 344 352 347 352 356 a a ee ae 8 WA Pee awe Oe 
(1987 =100) 





746 759 734 715 








Norway 










(Norwegian Kroner per U. S. Dollar) 
4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.974 7.15 7.15 7.15 4.97 1 





4.97 4.97 4.97 4.97 4.97 4.97 















(Millions of U. S. Dollars) 
67.5 67.4 59.6 52.7 52.7 52.7 52.7 52.6 52.6 52.6 52.6 52.6 52.6 51.4 51.4 51.4 51.4 51.4 10 
86.3 73.2 63.7 69.4 65.7 69.7 72.1 66.6 68.2 57.1 54.2 54.8 58.0 41.4 43.0 36.6 34.3 34.3 11 
22.2 22.2 22.2 22.2 22.2 22.2 22.2 22.2 22.2 22.2 22.2 22.2 22.2 15.4 15.4 15.4 15.4 15.4 12 

176.0 162.8 145.5 144.3 140.6 144.6 147.0 141.4 148.0 181.9 129.0 129.6 132.8 108.2 109.8 103.4 101.1 101.1 18 


40.7 42.3 42.4 387.2 47.4 45.1 46.2 48.5 49.6 50.6 48.3 45.7 41.6 35.6 36.8 38.4 .... .... Ih 
216.7 205.1 187.9 181.5 188.0 189.7 198.2 189.9 192.6 182.5 177.38 175.3 174.4 143.8 146.6 141.8 .... ae 


o.e  @G.e 1.6 Wt WT 717.5 81.2 88.2 83.0 74.0 69.0 65.9 62.4 60.8 62.6 66.4. .... «ieee 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 
1948 -——-- —- ene seit eaaieciniaenes cincinnati 































aidan animes 



















A Ss SS 
+ Official and private om, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). § Official 
and private, as reported by U. S. Banks. 





1 October 31. 2 September 30. 3 Beginning May 16. ‘Through September 18. New rate beginning September 20. 
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Nor way (Continued) INTERNATIONAL FINANCIAL STATisTIcs | yoLUM! 








} —_—_—_—_—— 
a 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 | Aug 
Foreign Transactions 
VALUE OF TRADE (Millions of Norwegian Kroner) 
20 Re a es cece asd s 823 787 808 612 575 492 539 517 326 1,202 1,820 2,063 149 
21 Imports, c.if............... 1,293 1,193 1,366 948 1,125 944 1,008 722 1,206 2,197 3,820 3,721 | 284 
VOLUME OF TRADE (1987 =100) : 
22 as 83 Sica nels ne 100 95 103 61 44 31 31 28 18 58 77 17 68 
28 ee 100 92 102 51 37 27 27 17 42 72 108 92 84 
Assets of The Bank of Norway (Millions of Norwegian Kroner) 
80 FOREIGN ASSETS?t.............. 413 423 306 ee Satie ae ous bestia 452 1,160 821 669 837 
DomEsTIC CREDITS 
31 CN ee oe he a haw _ _ — 1,157 $8,286 4,552 6,116 7,388 8, = 8,108 8,094 7,924 7,924 
82 Non-Government........... 190 228 410 174 115 100 90 95 165 166 126 113 
83 Ne ick a's ings 190 228 410 1,831 3,401 4,652 6,206 7,428 8, 192 8,278 8,260 8,050 8,037 
Assets of Other Banks (Millions of Norwegian Kroner) 
40 FOREIGN ASSETS }.............. 110 127 110 74 64 65 65 63 114 259 243 235 202 
DomMEsTIC CREDITS 
41 Government............... 238 268 268 3384 1,071 1,967 2,589 3,540 5,299 4,084 3,367 3,103 § 3,359 
42 Official Entities... . a 467 542 453 462 481 444 420 393 8397 421 423 563 543 
48 Business and Individuals .... 2,543 2,607 2,802 2,528 2,272 2,027 1,884 1,680 1,852 2,851 $3,826 4,614 4,261 
hh Nn ih Rite ic ka 8,248 $8,417 8,524 8,824 98,824 4,487 4,798 5,618 7,548 7,856 7,516 8,280 8,163 
NI ee rit en le rs ae a 92 98 84 435 726 729 1,195 1,338 823 887 1,443 979 1,327 
Currency and Deposits 
MONEY SUPPLY (Millions of Norwegian Kroner) 
50 abs Carey eas 423 451 544 1,004 1,487 2,072 2,586 2,988 1,700 1,866 2,043 2,095 2,021 
Deposit Money 
51 Other Banks........... 157 168 205 731 1,195 1,509 1,868 2,144 2,948 2,398 2,742 2,736 3,147 
52 Postal Clearing wae — — — — — — 15 22 37 61 80 116 97 
53 Total Money meee. 580 619 749 1,735 2,682 3,582 4,434 5,176 4,721 4,386 4,865 4,947 5,265 
54 BLOCKED MONEY. ee _ = — a - — — 1,100 941 847 750 767 
55 Time DEPOSITS............... 2.672 2,815 2,706 2,492 2,716 8; 076 8,525 $3,968 4,708 4,862 5,115 5,453 ; 5,429 
56 GOVERNMENT DEPOSITS......... 58 82 65 240 1,509 2,188 2,821 3,440 5,791 5,476 4,101 4,218 4,159 
Government Finance (Millions of Norwegian Kroner) 
END crises wks sia cwewe a 461 532 593 616 946 1,287 1,420 1,463 1,365 1,510 2,198 2,189 
Gi UMXPUNDITURB.................. 415 484 548 678 1,010 1,880 1,740 2,105 1,048 By 448 3,071 2,098 
62 CHANGE IN OCCUPATION ACCOUNT. -- “= ~ —167 —1,965 —1,835 —941 —2,286 —1,819 850 55 184 
63 Surplus’or Deficit (—)...... 46 48 45  —229 —2,029 —2,478 —1,261 —2,928 —1,602 788  —823 275 
64 NET BORROWING.............. 11 —65 36 199 2,384 2,779 2,368 3,240 3,179 —432 —385 — 565 
SS Monmereac Depr............... 801 775 868 1,093 3,504 6,313 8,714 11,984 15,134 14,616 14,099 13,427 
oe NT RIED. os os eae eases 692 654 596 571 544 512 479 449 476 563 901 1,007 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD....... 4.46 4.33 4.58 4.50 X 3.67 3.54 3.52 3.45 3.42 X 2.96 2.50 2.49 2.47 
SHARE PRICES (1937 =100) 
71 SE et oir cis hes eee oxa 100 90 94 101 138 150 150 150 140 134 129 142 148 
72 ee eo ie 100 84 86 91 110 131 155 156 140 129 114 127 12! 
73 Pulp and Paper............ 100! ye 95 132 154 166 160 158 149 xX 151 159 179 18] 
74 NS a i acrd a 100 70 67 77 93 100 114 134 127 110 115 150 153 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods... . 100 98 100 131 160 170 172 174 174 166 172 178 17 
UNIT VALUE OF TRADE . 
81 Eh ase hina 100 100 95 128 162 184 201 213 206 243 274 308 31: 
82 ngs ssscias.ck 100 104 102 94 180 259 343 349 461 487 447 469 50: 
83 Newsprint............. 100 115 104 138 155 178 232 245 285 289 546 571 56: 
84 SEED, ove kiecs wc 100 119 95 122 136 155 177 187 201 224 342 399 39) 
85 SE ers Non ain woes 100 101 103 149 221 242 289 297 269 237 278 315 7 
8¢ Cost or LAVING................ 100 103 105 122 143 152 155 157 160 164 165 164 1 
(July/Sept 1938 =100) 
87 WAGES (Hourly Earnings)....... Sea 100? 102? 106 108 112 115 118 133 155 171 180 
Production 
PRODUCTION (1987 =100) 12 
90 Industry (Total) ........... 100 100 106 94 94 83 81 76 69 100 115 125 13 
91 Producers’ Goods....... 100 103 108 94 99 89 87 80 71 102 120 182 10 
92 Consumers’ Goods...... 100 94 103 95 86 71 69 68 65 97 105 112 1 4 
98 Home Industries....... 100 100 108 104 104 94 91 87 81 116 131 141 8 
94 Export Industries. ..... 100 98 101 73 73 60 60 53 44 67 86 91 
95 Agriculture................ 100 103 98 88 88 81 84 81 90 94 82 105 
96 eS eee 100 118 115 120 90 84 71 71 80 92 117 147 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Au 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural t 


production, and national income are found in COUNTRY NOTES. 
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— i | 








we eee GS 19 
3 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
(Millions of Norwegian Kroner) 

149 194 183 186 189 169 173 228 208 168 175 165 138 153 172 197 Kaige ea 

284 341 402 355 404 283 376 343 290 436 359 292 329 337 417 323 gaily ei Cae 

, (1987 =100) 

: 68 77 73 79 81 76 78 104 90 81 76 71 66 72 77 ae: sisi Eee 

: 84 101 118 108 124 83 116 102 89 140 111 86 110 106 128 100 22; ice. oe 
(Millions of Norwegian Kroner) 

| 837 772 690 687 669 689 701 673 681 626 612 614 630 658 670 624 607 607 30 

) 7,924 7,924 7,924 7,924 7,924 7,814 7,818 7,818 7,818 7,718 7,781 7,718 7,718 7,114 7,114 7,114 7,114 7,114 91 

. 113 93 97 105 126 111 127 136 126 135 129 119 8 93 96 130 130 32 


8 87 
| 8,087 8,017 8,021 8,029 8,050 7,925 7,940 7,949 7,989 7,847 7,842 7,882 7,800 7,201 7,207 7,210 7,244 7,244 $3 
(Millions of Norwegian Kroner) 


| 202 210 210 185 235 224 229 241 246 251 240 227 207 254 262 mee? sax wae 
| 8,859 8,321 8,247 3,219 3,103 8,085 3,002 3,021 2,985 2,945 2,927 2,769 2,426 2,279 2,183 2,118 .... cosa ae 
543 537 537 550 563 578 597 593 592 587 608 626 630 632 728 a) ven ee 

4,261 4,345 4,426 4,517 4,614 4,650 4,697 4,864 4,913 4,973 5,025 5,034 5,087 5,170 5,190 5,418 .... toe. ie 

8,163 8,203 8,210 8,286 8,280 8,262 8,297 8,478 8,491 8,505 8,560 8,429 8,143 8,081 8,100 8,269 .... ae 

1,827 1,295 1,323 1,266 1,147 1,182 1,116 1,007 990 1,050 995 1,163 1,455 1,508 1,530 1,504. .... a 


(Millions of Norwegian Kroner) 
2,021 2,003 1,995 1,981 2,095 1,975 1,954 1,973 1,981 1,974 2,055 2,106 2,115 2,113 2,110 2,099 2,250 2,250 50 


8,147 3,217 3,148 3,126 2,736 2,995 2,940 2,931 2,936 2,973 2,920 2,869 2,833 2,851 2,877 2,834. .... ace 
97 99 112 106 116 106 116 120 112 107 111 118 120 120 123 Wee var ee 
5,265 5,819 5,254 5,212 4,947 5,075 5,010 5,024 5,029 5,054 5,086 5,098 5,068 5,084 5,109 5,059 .... okacao ea 
767 762 758 754 750 747 743 738 714 661 641 623 613 603 594 Oe wes ote Oe 
5,429 5,408 5,402 5,898 5,453 5,568 5,619 5,655 5,672 5,703 5,722 5,773 5,812 5,799 5,788 5,778 5 eer 
4,159 4,073 4,042 4,185 4,218 4,086 4,168 4,228 4,261 4,139 4,043 3,832 3,475 2,949 2,946 2,940 wie 56 
(Millions of Norwegian Kroner) 

60 
61 
62 
63 

(Per Cent) 
3.47 2.48 2.48 3.48 2.@ 2.49 2.49 2.50 2.50 2.51 2.58 2.51 2.51 2.51 2.50 2.48 2.49 2.50 70 

(1937 =100) 

145 143 145 145 145 147 146 144 138 137 131 131 137 141 144 jes iio a 
129 124 124 123 125 126 125 124 120 118 112 108 111 113 aa aves slg ew ee 
181 179 180 182 184 192 189 169 164 156 151 154 175 181 pe cae aca oe ee 
158 152 152 155 150 152 144 138 129 127 124 119 130 132  txiaie act ee 

(1987 =100) 
178 178 179 179 180 180 180 180 180 180 180 184 183 182 182 182 184 181 80 
312 342 340 306 312 318 312 321 307 287 281 299 286 285 284 303 aoe eo 
508 463 514 510 441 459 490 563 508 584 502 606 561 522 498 oe 
565 576 581 581 542 521 523 509 492 459 467 460 418 398 429 391 Leae Sion ae 
398 396 392 403 408 396 369 370 369 337 351 308 316 305 311 a 
802 322 339 310 303 812 320 305 297 305 304 290 279 302 313 \ ee cae ae 
163 163 162 162 162 162 163 163 163 164 164 164 168 165 164 164 164 164 86 

(July /Sept 1938 = 100) 

ae awa beat 185 ee kues ‘oan orale 87 

(1937 =100) 
/ 122 130 128 134 124 132 142 137 136 140 136 89 120 135 139 errr ada 
3 130 138 135 142 131 142 150 147 144 147 138 88 126 141 147 149 es a 
108 113 113 117 110 112 125 117 119 127 133 90 108 122 123 i oan 
} 140 150 149 151 139 144 148 150 151 157 116 90 132 mee «exe oa ore wees ae 
88 88 83 99 94 107 128 110 105 105 105 85 97 106 aay a coke sie 

Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug Sept Oct Nov Dec 1949 
— (a ee 1948 ——— - —— — 1949 -——_—-—_<_|_i mi r— —— ———_ 





A 


al t Equivalent to line (13). ¢t Equivalent to line (14). 
1 January 1, 1938 =100. ? July /September. 
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Panama 




































































INTERNATIONAL FINANCIAL STATISTics § VOLUME 
——— 
1937 1938 1939 1941 1942 1943 1944 1945 1946 1947 1948 es 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.f nee va 34.0 58.7 42.1 36.9 57.6 69.1 88.7 ats8 70.3 71.8 70.7 
Foreign Transactions 
VALUE OF TRADE (Millions of Balboas) 
20 SR ere 3.82 3.57 3.37 3.98 4.2 2.23 1.93 2.93 4.51 6.80 8.50 10.19 1.05 
21 SNE, BoA. os css sassy 21.88 17.65 20.46 22.79 32.77 37.90 40.27 38.29 45.65 56.06 75.70 60.48 5.29 
VOLUME OF TRADE (1987 =100) 
22 Banana Exports............ 100 110 93 100 93 41 16 20 44 89 78 97 89 
28 Ne 100 76 100 84 56 37 53 31 ee 41 57 52 Si 
Assets of Banks (Millions of Balboas) 
40 DOMESTIC CREDITS............. etre kes 10.6 12.0 13.9 16.0 25.6 31.2 36.7 42.2 44.8 46.0 
Currency and Deposits 
MONEY SUPPLY (Millions of Balboas) 
50 Deposit Money............ = 4.4 9.0 13.2 21.5 31.4 38.1 42.4 36.6 32.6 29.0 
Si Zee PPRPORITS...........4.5.55.. 6.7 6.5 5.1 12.9 19.3 mock 24.4 23.1 20.2 19.4 
Prices (October 1989/June 1940 =100) 
80 RETAIL PRICES (Food)......... ee shake —> 100'<— tet 153 156 159 162 175 194 199 203 
Paraguay 
1937 1938 1939 1940 1941 1942 1943 1944 1947 1948 Aus 
Exchange Rates 
SELLING RATES (Guaranies per U. S. Dollar) 
1 er bik 
2 Special—Group II Imports. ‘ ; 
3 Group III = 2.50 2.79 3.15 3.31 3.33 3.33 S310 B.12 S221 3.921 8:121 §.iZl 
4 Group IV Imports. . 3.121 
5 PhO hk cane a Cd's 2.38 3.23 3.23 3.57 3.823 — ~ — 38.414 $3.25 3.31 3.745 , 
6 cone eee etna ag 3.74 
7 pecial—Basic Exports...... . 1 ” . . 
8 Other Exports... __ 3.041 3.050 3.059 3.059 3.059 3.054 
9 Non-Exports. ae Ne hs » 3.05! 
Gold and Foreign Assets 
BANK OF PARGUAY (Millions of U. S. Dollars) 
10 Phat tase kseaevaswss as oe cei .05 .05 .06 .06 55 1.08 1.08 .61 .23 .23 
11 Foreign Exchange.......... — tiem 51 34 2.65 6.02 8.10 8.48 9.21 10.49 9.11 6.25 
12 DT eee ice e's Rela cea .57 .39 a 6.08 8.65 9.56 10.29 11.09 9.34 6.48 Pe 
18 SHORT-TERM ASSETS IN THE U.S.{ vie re one oe ou ies 1.777 2.71 3.09 1.59 4.28% 2.91 7 
Foreign Trade . 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 I es ha 8.24 6.97 6.91 5.92 8.16 8.88 11.88 18.74 22.81 26.75 21.26 28.19 
21 NS 8.46 7.58 6.61 7.74 6.56 9.21 11.78 18.00 17.69 21.27 22.038 24.35 3.1 
Assets of the Bank of Paraguay (Millions of Guaranies) 3 _¢ 
30 FOREIGN ASSETS §.............. re pe 1.8 1.4 9.0 20.3 27.0 29.4 31.8 34.3 28.9 20.0 
DoMESTIC CREDITS 28 
$1 eee aia she 11.8 13.5 16.0 18.1 24.9 25.9 33.6 $1.1 44.9 73.5 | 
$2 Business and Individuals... . rer or a7 “a a 8 l= 3.5 4.2 Ps 20.5 28.3 
$3 ee ec Sea rath 12.5 14.2 16.6 18.8 26.0 29.4 37.8 40.9 65.4 101.8 = 
84 CREDITS TO OTHER BANKS...... Bice tas 6 i» 1.8 3.3 5.7 6.7 §.1 1.6 17.0 65.6 728 
Assets of Other Banks 43 
DOMESTIC CREDITS (Millions of Guaranies) 
40 Government............... ; ae bh 2.3 i Lae — 
41 Business and Individuals... . cpr eat ee brite tabs orcad paacis ve 16.4 21.8 23.3 26.8 
42 Ee iowa cada ois ale ive 6.7 9.0 11.6 18.5 22.0 18.7 23.7 24.4 26.8 
Currency and Deposits 
MONEY SUPPLY (Millions of Guaranies) 
50 Ee re ; 7.4 8.0 10.9 13.7 16.0 20.9 238.9 28.8 39.0 52.0 
51 Deposit Money............ To puis 5.3 6.7 10.7 14.3 23.9 22.9 26.5 29.7 26.7 43.6 
52 ER eee wigs a cued oe ce 12.7 14.7 21.6 28.0 39.9 43.8 50.4 58.5 65.7 95.6 
Prices and Wages (1988 =100) 
o> S50Sr OF SAV... ......<..-.<5. 76 100 109 113 128 144 176 193 214 236 309 413 
81 WAGEs (Daily Rates)........... Stipe 100 110 117 120 126 134 167 200 243 283 










I 


; Explanatory notes on the exchange rate system and the other series above, data on country and commodity distribution of trade and national 
income are found in COUNTRY NOTES. 
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TICS 


VoLUME III, NUMBER 1, JANUARY, 1950 








Panama 











ee ee ———— 199 
8 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
(Millions of U. S. Dollars) 
8 70.7 67.7 71.0 69.8 71.8 T.0 ta8 THs Te.i 73.4 70.0 68.1 C6 @Oe H:7 tS 10 
(Millions of Balboas) 
9g 1.05 .88 .86 .83 1.00 .69 .76 1.20 .80 .90 .80 20 
18 5.29 4.90 5.20 4.30 4.57 5.50 4.90 5.10 5.40 5.00 5.50 21 
(1937 =100) 
7 89 101 113 90 102 68 72 TGaer tdd aa 22 
(Millions of Balboas) 
0 46.0 46.0 47.1 yeaa 47.3 47.0 40 
(Millions of Balboas) 
0 28.2 29.0 27.5 ee tain 25.6 25.5 50 
4 19.6 19.4 19.5 19.5 19.3 51 
(October 1939/June 1940 =100) 
9 203 203 202 201 198 192 190 188 183 187 185 183 181 183 182 183 80 
Paraguay 
‘ ——_—— 198 ——$—$—$——— — 199 —$—$—$—$———___— — 
3 Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 
(Guaranies per U. S. Dollar) 
3.121 3.121 9.121 1 
i ‘ , 4.982? 4.982? 4.982? 2 
$.121 3.121 3.121 3.121 3.121 $.121 3.121 38.121 3.121 3.321 3.1221 3.121 3.121 3.121 oan) ee 6.082? 6.082: 3 
8.052? 8.052? 8.052? 4 
8.74 3.74 3.74 3.74 $3.74 S.76 8.764 3.7% 8:76 B.A 3.74 8.74 D9. 68.74 OSL — — 3.74 5 
3.059 3.059 3.059 9g 
22 ‘ 9 
3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 aso ae 
7.992? 7.997 7.99% 9 
(Millions of U. S. Dollars) 
.24 .24 .24 .23 .23 -23 ool .20 -20 .20 .20 19 .19 19 ae ae 10 
8.85 7.50 7.238 6.28 6.25 5.68 5.19 $8.24 4.07 5.64 5.82 4.73 4.17 3.84 4.39 3.08 11 
9.09 7.74 7.46 6.52 6.48 5.91 5.41 38.45 4.27 5.84 5.52 4.91 4.36 4.03 4.58 3.27 12 
2.91 13 
(Millions of U. S. Dollars) 
$3.16 2.18 2.59 2.16 2.97 —_—__—_—_—_-_——-> 16.76 20 
3.65 2.34 1.98 1.78 3.20 —_————_——_— > 14.66 < — 21 
(Millions of Guaranies) 
28.1 28.9 28.1 20.1 20.0 18.8 16.7 10.6 18.2 18.0 17.0 15.9 14.1 18.0 14.8 10.5 30 
51.8 68.7 66.8 67.2 78.5 73.8 75.4 76.4 78.8 179.4 79.4 79.6 78.3 88.3 94.5 95.9 31 
26.9 26.8 27.1 27.8 28.3 28.1 29.6 32.3 30.8 31.5 31.5 32.6 38.1 34.1 33.8 34.3 32 
78.7 95.5 98.9 94.9 101.8 101.9 105.0 108.7 109.6 110.8 110.9 112.2 111.4 122.4 128.3 130.2 33 
43.6 50.4 58.9 58.2 65.6 66.1 68.9 73.2 73.8 83.0 87.2 88.9 90.5 93.7 95.3 98.9 34 
(Millions of Guaranies) 10 
ona aoe sacs erate fees . 
26.8 42 
(Millions of Guaranies) 
46.3 52.0 51.0 62.7 55.2 6.18 61.3 67.1 69.0 50 
37.9 43.6 46.3 48.3 51.0 56.0 60.4 62.8 64.8 51 
84.2 95.6 97.3 101.0 106.2 117.3 123.5 129.9 133.8 52 
(1938 = 100) 
447 451 454 469 466 488 519 538 519 509 536 560 ~ 














October. 


__ } Official and 
District. § Equivalent to line (12). 
‘October 1939/June 1940. 


7 October 31. 


private, as reported by U. S. banks. 


? Beginning November 5. 


8 September 30. 


‘December 4/31. 


5 Beginning May 25. 


iain at ctr eatin emma 
t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve 


3As of February 10. 
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Peru 





















Exchange Rates 
SELLING RATES 











1 ON el aa Soe oy 
2 Se 
8 ee a siglo 








Gold and Foreign Assets 


CENTRAL RESERVE BANK 
10 Re RN So a 
11 Foreign Exchange.......... 
12 |” * SSG i aa ae 


OTHER BANKS! 
18 Foreign Exchange.......... 
rae rece L ey oka dss 
15 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 






























































21 0 er 

22 | errr 
VOLUME OF EXPORTS 

23 Cothon......... 

24 Sugar ee 

25 Petroleum. . 

26 a a cin 











Assets of the Central Reserve Bank 
$0 FOREIGN ASSETS f.............. 
DoMESTIC CREDITS 























$1 I eee 
82 Official Entities............ 
83 ee i a ay 








$4 CREDITS TO OTHER BANKS...... 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DOMESTIC CREDITS 





























41 Re 
42 Others than Banks......... 
48 Ee ree 
SO re Les se bce ee dne 





Currency and Deposits 
MONEY SUPPLY 


























50 CS EEC ete eee re 
51 Deposit Money........ 
52 Total 











SS “Tepe IMPORTS... ...........0.- 
54 GOVERNMENT DEPOSITS......... 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


























71 SHARE PRICES 












































Prices 
WHOLESALE PRICES 
80 | 
81 Home Goods........... 
82 Export Goods.......... 
83 Import Goods.......... 
UNIT VALUE OF TRADE 
8h Cotton Exports............ 





85 Cost oF LIVING 














I 
91 CRUDE PETROLEUM 
92 SUGAR 
































98 NATIONAL INCOME 
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1937 


3.96 


tw. & 
ono 
noo 


eo 
Sa 
oe 


342 
235 


100 
100 
100 
100 


67 


45 


45 
40 


100 
100 
100 
100 


100 
100 


100 


100 
100 


1937 





1938 


1938 


4.47 


to 
me 
mrow 


101 
102 


111 


79 
101 


105 
91 
91 





1939 


1939 


5.33 


52 


105 
105 
24 


27 


18 
241 
259 


52 


138 
153 
291 


144 


9.09 
112 


105 
102 


114 


88 
100 


100 
78 
104 











1940 


1940 


60 


130 
130 
22 


33 


14 
294 
308 


65 


146 
209 
355 


168 


8.00 
185 


119 
106 
106 
139 


125 
107 


102 
70 
121 


1941 


1941 





1942 1943 


(Soles per U.S. Dollar) 
6.50 6.50 6.50 


(Millions of U.S. Dollars) 
21.3 31.0 


INTERNATIONAL FINANCIAL STATISTICg 


1944 


6.50 


24.7 31.6 
1.8 aaa 5.8 3.0 
23.1 32.4 36.9 34.6 
4.0 [8.2 9.5 ae 
27.1 40.6 46.3 ; 
Bak 17.7 17.4 1.9 
(Millions of U. S. Dollars) 
10.0 9.0 7.0 6.1 
(Millions of Soles) 
435 435 421 519 
358 333 449 514 
(1987 =100) 
102 42 44 33 
116 94 55 100 
60 71 75 64 
97 96 85 90 
(Millions of Soles) 
69 130 159 144 
182 258 343 427 
—_ — _ 22 
182 258 343 449 
22 30 23 24 
(Millions of Soles) 
28 54 62 76 
9 23 56 104 
334 352 457 538 
344 375 513 642 
64 134 178 202 
(Millions of Soles) 
208 275 327 393 
253 354 466 581 
461 629 793 974 
177 231 325 377 
3 4 5 6 
(Per Cent) 
7.25 6.98 xX .... 6.42 
(1987 =100) 
158 147 164 181 
(1987 =100) 
140 175 201 208 
119 135 159 178 
113 134 151 164 
176 235 270 264 
137 143 177 207 
117 131 143 164 
(1987 =100) 
88 86 70 82 
69 78 84 83 
119 120 100 107 
(Millions of Soles) 
2,509 2,614 3,134 








1942 





1943 











1944 


1945 


167 


524 
47 
570 


29 


73 


96 
628 
724 


237 


478 
620 
1,098 
438 
17 


7.07 
146 


218 
198 
170 
261 


215 
182 


86 
79 
109 


3,666 
1945 





1946 


148 


554 


619 
59 


59 


116 
876 
992 


171 


568 
825 
1,392 


465 
26 


7.04 
189 


234 
221 
201 
270 


247 
196 


87 
71 
102 


4,273 
1946 














1947 


20.2 
12.3 
32.4 
14.1 
46.6 
41.8 


4.1 


956 
1,092 


69 
90 
50 
79 


130 


548 
170 
718 


. 112 


92 


80 
1,015 
1,095 


273 


653 
931 
1,583 
490 
12 
6.66 


140 


315 
311 
241 
368 


365 
258 


80 


li 


5,447 
1947 


















1948 





207 


583 
151 
734 


118 


93 


92 
1,192 
1,284 


260 


712 
1,069 
1,780 

522 


6.96 
139 


395 
387 
315 
458 


487 
337 








1948 


a ee se RR RS 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 


VoLUME III, NuMBER 1, JANUARY, 1950 Peru 

















STICS 
a 
948 — ——_——— -— ————1949 —_____ en 
48 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
(Soles per U.S. Dollar) 
50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50! _— 6.50' 1 
54? — 14.65 14.33 14.46 14.71 15.71 17.67 17.79 18.02 18.46 18.35 20.17 19.13 19.04 17.93 15.68 14.81 17.73 2 
05 14.31 14.49 14.46 15.03 15.18 16.22 17.82 17.92 18.09 18.49 19.14 20.43 19.65 19.32 18.43 16.67 16.34 18.21 8 
(Millions of U. S. Dollars) 
0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 10 
3 13.8 hy ae 23.5 18.0 24.3 23.6 26.3 26.1 22.4 26.7 34.9 38.0 37.1 36.0 35.2 11 
3 33.8 37.5 43.5 38.0 44.3 43.6 46.3 46.1 42.4 46.7 54.9 58.0 57.1 56.0 55.2 12 
3 14.4 9.4 33.7 12.2 14.3 17.2 17.0 17.3 16.9 18.6 21.0 17.7 14.3 14.3 17.4 13 
6 48.2 46.9 55.2 50.2 58.6 60.8 68.3 638.4 59.8 65.3 75.9 75.7 71.4 70.3 172.6 rr 14 
6 48.4 50.4 52.1 50.5 52.6 51.0 50.4 46.0 50.6 58.0 52.9 55.9 57.38 59.4 61.4 538.3 15 
‘ (Millions of U. S. Dollars) 
9 Sisctien ae ata eaaka 20 
(Millions of Soles) 
19 113 99 76 99 94 119 151 143 134 179 136 174 229 229 193 peed ne anit pea cae 
89 103 88 52 80 129 155 188 225 246 220 231 278 347 257 191 ali pane os 
, (1987 = 100) 
64 106 78 33 85 63 67 38 59 23 36 58 a or es bala ee Sa 
. 125 128 98 172 139 60 88 51 58 142 DEEMED icc, cccd. -wash aan. caged Ace 
50 81 61 48 41 48 16 76 42 39 79 39 56 pee ie Saptat Gra caa doe ea 
48 31 72 58 50 19 71 22 41 78 135 80 85 79 aia ota gaia ‘aitia ea ee 
(Millions of Soles) 
07 139 163 202 166 207 203 220 219 195 223 276 297 291 284 278 Pe 
83 563 562 582 561 583 577 577 576 575 575 574 574 572 572 571 486 arena peau. Te 
51 182 179 171 155 151 149 148 148 148 148 155 146 144 144 144 143 Sane ee Cae 
34 745 741 753 717 734 726 725 724 723 722 729 719 716 715 714 629 ccna ae 
18 100 106 113 123 118 115 132 143 138 138 138 148 168 153 152 152 iced s\aveie © 
(Millions of Soles) 
93 94 61 76 80 93 112 110 112 110 121 137 115 93 93 113 Pia ee snare 
. feed Ret oes, ke: See en ee ee cain 
84 1,256 1,246 1,276 1,287 1,284 1,324 1,378 1,895 1,469 1,502 1,474 1,500 1,500 1,529 1,529 neh ee ern ok 
60 265 286 267 258 260 269 264 298 244 254 309 274 326 311 295 cman ee «seca On 
(Millions of Soles) 
680 683 700 685 712 702 732 722 748 750 747 803 777 769 784 784 aad ea 
12 1,086 1,051 1,061 1,056 1,069 1,097 1,188 1,158 1,175 1,201 1,202 1,188 1,214 1,226 1,192 oe ee vietk, ee 
Z 1,717 1,742 1,762 1,741 1,780 1,798 1,871 1,880 1,928 1,951 1,950 1,990 1,991 1,995 1,976 giana suena te ee 
29 516 513 529 510 522 522 527 541 546 559 569 570 588 589 598 ae ere eae ee 
4 4 5 4 5 4 5 6 6 5 5 4 9 5 ee aon ee ae aeoq: ae 
(Per Cent) 
6 6.38 7.0 7.08 7.238 7.18 7.00 7.02 7.10 6.94 7.82 7.82 7.06 7.08 7.06 17.02 patete winens wae =e 
} (1937 =100) 
39 122 122 120 117 119 120 118 118 115 114 111 112 113 112 108 vites hands sg 
(1987 =100) 
) 401 403 414 419 427 461 496 512 533 540 565 574 582 582 582 583 eas ada wae 
“4 885 389 394 401 406 414 416 420 449 458 476 486 493 494 488 518 Pa 5 doe 
7 &§ 332 330 343 332 330 379 424 451 480 476 472 483 488 476 475 470 Pag ae Sa 
:: ; 467 469 484 496 512 568 681 665 668 688 788 742 753 #$757 +$%«‘6 = «.... ~«.... «... 8 
- 5388 540 680 533 535 oe re er 
7d 341 342 346 349 353 355 358 362 373 378 384 390 402 406 405 417 =e avtcas ae 
; (1987 =100) 
73 3 ‘ead aieans cae Sais ati shasare oe ia Baca er oe say aiuats aus each eans deca a 
31 b 86 83 85 82 86 88 77 86 83 88 86 eee seeds gece sl aad ee ee adie 
‘ ee SRS _ ain daca Seale a ia 92 
? 
8 (Millions of Soles) 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
8 1904 19 
LL ————— 
5 t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
tion 1 Through November 12. *September/December. * June/December. 


Page 111 












Philippines INTERNATIONAL KF'INANCIAL STATISTICS 











































































VOLUY 
— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Au 
Exchange Rates (Philippine Pesos per U. S. Dollar) . 
CO os. cc csdcnn 1.99 2.00 2.01 2.01 20 ©... 2... occ. 2.01 2.01 2.01 2.01 2.0 
Gold and Foreign Assets 
CENTRAL BANK AND TREASURY (Millions of U. S. Dollars) 
10 Ne i oa ia i oo a palate ee ae eae Sete coum Puamuoas 1 1 1 1 4 
11 Foreign Exchange.......... 165 oe Ne ries rates va ee rants 557 333 389 399 4C 
SRE Ti emer e's hia ata sie See oe ache a Picks eae 
OTHER BANKS 9 
13 Foreign Exchange........ : Sa ae oe Pee een Lets cae one bias 38 9 49 
eee tancsanvensss ) A 9 Sa se eee ve 428 409 . 
15 SHORT-TERM ASSETS IN THE U.S.t batts ae 193 199 227 255 259 366 629 447 489 488 = 
Foreign Transactions (Millions of Philippine Pesos) 
20 GOLD PRODUCTION........ 51 65 74 78 74? 5% 2 it ote _— 5 15 
VALUE OF TRADE 
21 es coe 305 233 244 236 1923 obese 5-4 ate eer 1¢ 161 529 636 1 
22 oS ES ree 218 265 245 269 2233 eis apne otaes 58¢ 895 1,197 1,172 
VOLUME OF EXPORTS (1987 =100) 
23 Coconut Oil.......... pestis 100 101 103 114 118 pet ohh fhe patel 1 11 26 
24 SE es Ss wicca) brave bo 100 145 168 145 112 ete oe ns ee 165 423 269 
25 Re ee ue As 100 85 108 107 98 er ke eae eet 15 52 45 
26 RS acca saew 4s ste Sine 100 100 100 112 66 ee patie ies reise — 2 25 
Assets of the Central Bank (Millions of Philippine Pesos) 
80 FOREIGN ASSETS {.............. — — = _ — — = — — _ — — 
Assets of Other Banks (Millions of Philippine Pesos) 
40 FOREIGN ASSETS§......... eee peste an, zs 77 18 
DoMESTIC CREDITS 
41 Government............... I 16 
42 Official Entities............ a aks ee 5 Ne cecenhe shew eae eee chai seria aio aa 78 4 
43 Business and Individuals... . a ae ee ee ; se oe pare sie en eer cass | ES 5 
44 RE lo ae Bod 229 240 236 235 223° ia ane carats 118 285 411 x 611 3 
i cues kd oo eR O'S 50 65 62 43 51° hance Rsccrs Soha 153 191 226 391 
Currency and Deposits 
MONEY SUPPLY (Millions of Philippine Pesos) 4 
50 NS ee 161 205 202 oe cat Dee ae Rtas 981 685 770 X 526 E 
51 Deposit Money.......... 84 73 76 75 80° ere stake eer 185 258 288 xX 629 1. 
52 RU i a ce 245 278 278 ae pees —, — heh 1,166 943 1,058 xX 1,155 4 
Se wee TMPONNTS..............55; 95 85 95 88 795 ts nears ioe 94 178 233 249 . 
54 GOVERNMENT DEPOSITS......... 22 
Prices and Wages 
WHOLESALE PRICES (1987 =100) } 
80 Export Goods........... 100 67 78 73 69 ooatt Arosa ae a i 261 387 ‘ 
81 MINI EON «sk ws wwe ees 100 50 46 35 54 Fess oe eee patty 219 308 377 ‘ 
82 c= 100 47 45 30 48 ee pies ees Ee 181 271 398 ‘ 
8&3 MD ec aiasewtann pba 100 48 46 42 55 eye Oe igi es 222 278 360 
84 Sugar Re aecok a seis BA 100 79 109 104 80 ork foe mee Se eee 606 337 
Se SOOST OF TAVING. 2. ..<..<.5 00005 100 104 105 110 112 180 435 ted 777 585 434 408 
WAGEs (Daily Rates) (1941 =100) 
86 Skilled. ..... Feat seu ne 100 ware ae 255 296 329 326 
87 Unskilled........ eas rea et Ae a 100 ie seam Siete 264 865 376 378 | 
1937 1938 1939 1940 1941 1942 1943 1944 — 


_ Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 
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$$ — 1948 $$$ —q—[- ———————— —-————— 1949 —_-— —_—_________ 
948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 
(Philippine Pesos per U. S. Dollar) 
Ol 2.01 2.01 2.01 2.01 2.01 2.64 2.013 20) 2341 201 2.0) 2.64 2:01 2.0 2.04 2.0 2.0 2.@ 1 
(Millions of U. S. Dollars) 
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 10 
399 401 405 408 404 399 375 342 335 343 340 320 285 284 278 262 233 11 
402 406 409 405 400 376 343 336 344 341 321 286 285 279 264 235 12 
400 
9 27 18 26 19 9 6 22 29 Se awe giant han Sahay aca Se all cad aks ee 
409 429 424 435 424 409 382 365 365 | ae on waited ey ras ee ats nee vee Aa 
488 522 496 508 502 488 450 403 414 427 407 388 367 364 348 334 306 tty cate ee 
(Millions of Philippine Pesos) 

15 1 1 1 1 1 d 1 ¢ 2 2 ee 20 
636 44 39 42 46 51 40 43 50 43 45 50 49 34 35 wae gare ate wits “ae 
172 127 79 70 138 88 99 105 138 84 91 105 70 95 GOe = i elite a hiass «teen tae 

(1937 =100) 

26 . . . oe . . oe . . . ee . ** . . . 

45 63606 6. 6° o's.0.3 ers ss\e 8 eese@e “eee “eee eo. . eee é&écée “eee as@c.n 6 “eee “eee eo ¢.6 <4 eure “eee 5 

25 26 

= _— _— —_— —_ — 752 686 672 688 683 642 573 570 558 526 469 pet Loge ae 

(Millions of Philippine Pesos) 

18 54 36 52 38 18 12 44 58 52 ea % ph 40 

16 13 14 15 15 16 17 18 17 13 ee ee saat deere Shes eae eat peed png 

78 64 59 64 74 78 86 85 85 a ee Bias Sant ada Jeu ee Bade sae aa 
517 484 491 486 502 517 548 550 426 399 amas Pea Tre caren ey = tele ary ‘ae eo 
511 561 564 565 591 611 651 653 528 520 scaracl ab wed ao wea tele 5 ea aes “ore kai 
391 343 337 325 325 391 122 100 ae we pegs ee Sis en Janel ae wy a 

(Millions of Philippine Pesos) 
526 483 490 504 508 526 572 571 570 588 552 536 527 Sire Saree phase waidta ere sks Sh 
399 597 566 611 621 629 617 589 556 568 549 545 552 Mire ata suede eee Sas Ss aelien 
1,080 1,056 1,115 1,129 1,155 1,189 1,160 1,126 1,156 1,101 1,081 1,079 Catt eta ee baa Pires tua ae 
(55 
49 247 250 251 249 249 258 260 263 264 265 269 ae er wae ae ee — 
22 62 74 43 45 22 16 16 17 17 16 20 19 aks slant Lies einer » ead Jae ae 
(1987 =100) 

343 355 366 379 378 319 274 291 270 271 234 230 246 236 ate baad ore ace. 
87 342 338 342 354 350 304 265 265 242 242 OS a errr ee | Se 
77 342 354 370 382 369 287 244 275 248 248 200 204 a See xn: «tea: xaas cee 
98 343 359 366 396 425 416 410 388 375 381 a ee Mee Me nace skew eece anew ee 
560 328 371 350 358 414 384 340 311 322 337 340 345 351 360 a oes apes ee xine 
i 408 415 420 418 410 408 88 387 391 391 391 394 378 374 3873 .... 1... we. 85 

(1941 =100) 

heat ee a aes a Siete 331 331 332 332 332 332 vo wees rer atacds oe diate ite ee 
a4 ee Neto: eas ae Bx ea 379 386 398 397 397 398 ee ee bes ae anes ada ie tn 

Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
48 9 94 $A Aaa — 119 ———__—_. $$$ ___—__— 

t+ Official and private, as reported by U. S. banks. t Equivalent to line (12), beginning January 1949. § Equivalent to line (13). 


,and ff 1 December 20/31. ? January/October. * January/September. ‘ June/December. 6 June 30. 
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Poland 


Exchange Rates 
SELLING RATES 

1 Official 

2 Premium 

Gold and Foreign Assets 
NATIONAL BANK 

10 Gold a 

11 Foreign Exchange 

12 Total a < 

18 SHORT-TERM ASSETS IN THE U.S.t+ 


Foreign Transactions 
VALUE OF TRADE 
20 Exports. .. 
21 Imports, c.i.f...... 
VOLUME OF TRADE 
22 Exports..... 
23 Imports 


24 UNRRA Imports... 
25 Commercial Imports... . 


Assets of the National Bank 
80 Formecn Agsers t.............. 


DOMESTIC CREDITS........ er 
$1 Government........... ; 
82 a a 
33 Others. . eer ee 
S34 Total 


85 CREDITS TO OTHER BANKS 


Assets of Other Banks 


DOMESTIC CREDITS 
Government........... See 
RN EE iio ow feo wuss 
RT RON re a en 
Agriculture - 
Others Excluding Banks. . 

Total. . 
Currency and Deposits 
MONEY SUPPLY 
50 Currency ..... 
51 Deposit Money 
52 Total 


Prices 
80 RETAIL PRICES 


81 CosT oF LIVING 


Production 
INDUSTRY (Total) §. 


Producers’ Goods.... 
Consumers’ Goods 


1938 


INTERNATIONAL FINANCIAL STATIST 
Ics ‘oLUME 


1941 





1937 1939 1940 1942 1943 1944 1945 1946 1947 1948 ” pes 
(Zlotys per U. S. Dollar) 
a aa isk 102 
402 
(Millions of U. S. Dollars) 
eee eeee 4 e “eee = 
16.4 
seas sees eee eoree 6 
2.0? 2.83 3.3 3.7 
(Millions of U. S. Dollars) 
(1938 =100) 
Total Imports 1988 =100) 116 
(Billions of Zlotys) 
7 59.8 
. 37.9 
0 97.7 
0 104.8 
(Billions of Zlotys) 
150.1 
70.7 
35.6 
30.8 
294.7 
(Billions of Zlotys) 
tee 111.7 
117 .2 
tee 228 .9 
(Apr 1945 =100) 
oe ee 847 
(1987 =100) (1937 =1) — 
98 ieee a Saat ae 768 91 121 128 128 
(1988 =100) 
100 43 79 104 134 13¢ 
100 saad 75 106 137 135 
100 ee 66 87 117 112 
100 36 68 85 101 104 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Aug 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution +c 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. Prese’ 
1 
Mf the y 
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— 7oLUME III, NUMBER 1, JANUARY, 1950 Poland 
— 
1948 —_—_———_—_— 1948—_--—__—_—_--_—_-——- > 1949 —-— 
Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
102 (Zlotys per U. S. Dollar) 
402 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 1 
(406 402 402 402 402 402 402 402 402 402 402 402 402 402 402 402 402 402 402 2 
> (Millions of U. S. Dollars) 
85 2 a 2 o” = 3 | 3 .3 a} 3 10 
88 16.4 12.4 8.38 83 8.5 14.6 12.6 16.5 16.5 11.5 6.5 11 
, 16.6 12.7 8.5 8.6 8.8 M9 HS W.7 16.7 11.8 6.8 12 
1.2 11.2 18 
(Millions of U. S. Dollars) 
ad —>6<— —>188<—- > 188 1 20 
- —>83<—- —>» 92<— ———+>126<——- ———>133<«——— 21 
99 (1938 =100) 
135 101 102 91 130 159 iateca ee 22 
‘ 116 145 182 126 128 Mien, dei chee. seks 23 
(Total Imports 1938 =100) 
Jaden “ee Seema: ade 24 
(Billions of Zlotys) 
. oe 30 
7.7 a a a ee aie ial $1 
0'8 59.8 56.8 51.6 48.4 47.7 69.0 98.3 86.7 $2 
8.5 87.9 388.3 38.1 37.0 30.8 44.1 47.5 61.0 33 
ae 97.7 95.0 89.7 85.3 78.5 113.2 140.7 147.7 34 
5-8 F 104.8 110.4 122.7 180.4 185.8 35 
6.3 (Billions of Zlotys) 
3°7 7.5 8.2 6.7 6.1 6.3 5.6 6.4 6.0 5.0 5.2 40 
7 150.1 160.0 167.2 178.1 183.7 191.9 199.4 241.3 41 
s 70.7 88.0 96.4 108.0 117.1 106.0 107.6 102.0 42 
0'2 85.6 386.9 37.38 37.9 38.8 41.1 47.0 51.0 43 
61 30.8 34.0 41.0 38.1 40.2 42.4 48.3 41.9 hh 
1 294.7 821.9 348.5 368.2 386.1 387.0 403.7 442.1 45 
(Billions of Zlotys) 
3.8 $111.7 118.2 119.7 120.4 128.8 eel at a Secs 50 
1.38 $117.2 122.2 121.9 126.8 150.8 149.4 162.7 167.1 51 
9.1 228.9 285.4 241.6 247.2 279.1 ae Baas onan pata — 52 
(Apr 1945 =100) 
149 147 144144 s144 148 149 149 «#150 .... ... 80 
(1987 =1) 
128 128 180 124 125 126 129 130 1380 132 #8 184 81 
(1938 =100) 
134 130 1384 140 148 188 90 
137 1385 141 147 153 139 91 
L17 112 116 119 127 = 128 SN Maes a. ak: “Sab aa; wis, cade . uae 92 
LO1 104 105 108 118 108 104 98 111 103 107 99 104 110 109 . eee 93 
48 Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
—— —— 1948——_—______—___ —— a = 
ution t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
} Preserit area compared with former territory. 
' January/May. 2 July 1. ’ October 31. 4 September 30. 5 Exclusive of war surplus or reparations. ‘Average of last two quarters 
bf the year. 7 April/December. § March/December. 
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Portugal 









Exchange Rates 
PE SE 









Gold and Foreign Assets 


BANK OF PORTUGAL 
10 Gold 


11 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 





20 Exports 
21 Imports, c.i.f.. 


Assets of the Bank of Portugal 
SO FOREIGN AGSETS .............. 
DoMESTIC CREDITS 








31 Government......... 
$2 Non-Government........... 
83 Total 









Assets of Other Banks 

40 DOMESTIC CREDITS 

Currency and Deposits 
MONEY SUPPLY 


50 POET... kes a es 
51 Deposit Money..... 
52 ON a rss ras how Kine 


58 TIME DEPOSITS........... 
54 GOVERNMENT DEPOSITS 


Government Finance 

60 REVENUE 

61 EXPENDITURE... oe 
62 Surplus or Deficit (—) 
63 DoMEsTIC DEBT........ 

64 FOREIGN DEBT............ 


Money and Capital Market 


70 GOVERNMENT BOND YIELD...... 
71 CORPORATE BOND YIELD 













72 SHARE PRICES 











Prices 

WHOLESALE PRICES 
80 All Goods a 
81 Home Goods.... 
82 Export Goods... 
83 Import Goods.... 


84 RETAIL PRICES 





found in the CouNTRY NOTES. 
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1937 1938 1939 


ore bho 
~“ 
~“_ 


22.553 


or Go bo 
an 
oo 


4,009 
5,688 


3.83 
4.94 


100 


24.944 


D> & DO 
— 
~ 


1940 


33 


1,638 
2,590 


.89 


tr 


m -~JOIh> 
o 
th 





1941 


1942 1943 


INTERNATIONAL FINANCIAL STATISTICS 


1944 


(Escudos per U.S. Dollar) 
25.054 25.050 


25.198 


25.050! 


(Millions of U. S. Dollars) 


35 


‘ 5 
~ ‘ 


,973 
2,469 


6.33 


( 


4.66 


~~ 
— 
to 


2 bh 


or 


; & 
Se OO > 


oo hrono cw 


149 
127 
152 
193 
113 


1941 


X 36 53 


(Millions of Escudos) 


3,939 4,035 
2,480 3,341 
(Billions of Escudos) 
10.84 13.73 

1.43 1.42 
.24 .24 
1.67 1.66 
Billions of Escudos) 
4.96 5.64 
Billions of Escudos) 
5.30 6.70 
10.28 11.84 
15.58 18.54 
1.20 1.28 
1.93 2.28 
Millions of Escudos) 
2,967 3,259 
2,953 3,648 
14 —389 
7,316 7,898 
3,153 3,140 
(Per Cent) 
2.92 2.82 
3.94 3.74 
(1938 =100) 
149 178 
(1988=100)- 
173 215 
148 165 
221 222 
222 318 
128 143 





1942 1943 








54 


3,166 
3,920 


16.35 


1.43 
.26 
1.69 


6.07 


33 


9 


“ 


12 
57 


oOo 
me wee) 


3 3226 
»VLS 


3,488 
— 166 


8,537 
3,128 


Cro 
o> oo 
RS) 


194 


242 
198 
201 
332 
160 


1944 






1945 


24.900! 


48 


N 
_ 
So 


235 
206 
209 
293 
174 


1945 


1946 


24.940 


33 


19 
.00 
95 


nore 
noe Moc 


3,892 
4,430 
—538 
10 ,457 
3,110 


wr 
© oo 
m CO 


178 


230 


1947 





1948 


25.015? 25.065 


193 
47 


4,307 
9,462 


242 
232 
301 
259 


196 
1947 


240 
223 
326 
272 
191 






1948 


Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, and agricultural production are 


VOLUME 
eet 


Aug 












TISTIcy 
semenel 


VoLUME III, NUMBER 1, JANUARY, 1950 Portu dal 











ee, 





$$$ 199 $$ 





1948——__—_—______—- inicnesacnacaceicnniccmsicaieinascti 

































































































194 ¢—_—_—_—_——_—_ 
— Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
063 (Escudos per U.S. Dollar) 
me 5.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.1253 25.1254 28.95 28.95 28.95 25.065° 1 
158 (Millions of U.S. ome 
38 172 169 167 163 158 154 150 146 Cti... ’ — Jatt por aoe chhie'y 10 
47 40 44 42 38 42 39 40 39 33 33 34 30 31 34 34 . 
295 (Millions of Escudos) 
351 325 375 384 353 497 187 259 298 339 324 306 345 384 366 393 444... 20 
800 761 846 810 1,578 464 971 1,012 987 880 811 674 581 547 516 781 ee 
2.73 (Billions of Escudos) 
re 11.60 11.10 10.85 10.74 
—e , 1.27 1.25 1. 1.25 1. 25 J 
|. 88 .58 .58 57 .58 .60 .58 .58 .59 .59 .60 .60 .65 66 .66 63 $2 
1.85 1.85 1.85 1.86 1.88 1.85 1.85 1.86 1.84 Ba "35 1.85 1.84 1.89 1.91 1.90 1.87 33 
> 8] (Billions of Escudos) 
7 17 18.18 13.28 13. 
5 27 (Billions of Escudos) 
eT; 8.00 8.17 8.19 8.20 8.27 8.09 7.97 "5 ‘Toe Tet 7.86 7.83 7.87 7.88 7.81 7.87 eres oe 
03 17.938 17.90 18.10 18.00 17.76 17.78 17.56 17.58 17.25 17.45 17.21 16.85 16.86 16.79 ee yerins sobnt oe ald) ae 
91 25.98 26.06 26.29 26.21 26.03 25.87 25.58 25.50 25.12 25.28 25.08 24.67 24.74 24.67 te ie ie a 
49 .92 .93 .92 .92 91 .94 .93 .93 91 .89 .89 .86 .86 .86 er 55 eae 
p 1.10 .88 ae .82 .49 46 45 .24 .24 15 .07 .25 .20 21 22 «al 54 
(Millions of Escudos) 
24 (Per Cent) 
"43 3.82 38.82 $3.81 938.82 3.84 8.82 38.84 38.87 8.70 8.78 $3.87 3.88 3.99 3.89 3.99 4.01 ater’ ica 
: 3.55 3.56 3.49 3.55 3.60 8.69 3.65 3.68 8.80 3.98 3.99 4.01 4.01 3.07 3.97 _.... bas a 
112 (1988 =100) 
106 108 95 8 86 ‘ 82 87 88 ere cwidta ae 
240 (1988=100) 
223 248 246 245 248 249 253 246 248 252 245 239 244 241 246 244 239 atte 
326 235 232 231 235 236 240 232 233 240 233 224 236 233 240 240 243 _ wae Oka 
79 329 329 324 324 324 309 309 309 331 275 271 TG neu ae i ath See iaes ee & 
91 273 273 273 273 273 273 273 275 272 267 267 258 253 255 252 250 ais coe ae 
194 196 198 195 195 201 20: oy ae 
) 
oe Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 
————_—_——— 1948 —— —- ——— 1949 ——_— - — ——— ——_—__—_—_ —_ 








t Official and private, as reported by U. S. banks. 
‘Through June. * March 8 to August 26. 3 Beginning August 8. ‘Through September 18. New rate beginning September 22. 


‘Through August 7. ° Ordinary resents only. 7 Partially estimated. 
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ANTERNATIONAL FINANCIAL STATISTICcg 


Spain jroo 








a —_. TC ——— 8 Au 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 | 
Exchange Rates 


SELLING RATES (Pesetas per U. S. Dollar) 11.2% 
1 Official 8.57 8.63 9.36 10.98 11.22 11.22 11.22 11.22 11.22 11.22 11.22 11.22! B 46.81 
2 Preferential 10.72 10.78 11.69 12.56 12.56 12.568 — — — 16.815 16.81 16.81 
BuyING RATES B 10.9 
8 Official 8.57 8.63 9.36 10.74 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95: 16.4 
4 Preferential — -- — 16.40° 16.40 16.40 
Gold and Foreign Assets 
BANK OF,SPAIN Millions of U. S. Dollars) 11: 
10 Gold.... ; 525° eke 49 45 93 105 110 lll lll lll 1 
11 SHORT-TERM ASSETS IN THE U.S.t 6 13 10 6 x 18 32 43 32 16 13 14 
Foreign Transactions 
VALUE OF TRADE (Millions of U. S. Dollars) 2 
20 Exports 788 129 170 205 287 313 288 266 306 361 5 
21 Imports, c.i.f. 1128 203 180 197 297 270 282 302 396 470 
Assets of the Bank of Spain (Billions of Pesetas) "a 
80 FOREIGN ASSETS?......... fear — 7) 5 1.0 it Lz 4 1.2 1.2 
DOMESTIC CREDITS 16. 
$1 Government 16.0 17.2 16.4 17.7 16.7 16.6 9, 
82 Non-Government 1.8 3.1 2.9 3.1 4.2 6.5 10.4 10.0 26. 
83 Total 18.9 20.4 20.6 24.2 aise 26.6 
Assets of Other Banks (Billions of Pesetas) 
40 DOMESTIC CREDITS...... . Ps feoera eee Lens 14.1 17.8 19.4 22.2 Zia 34.6 45.2 48.5 
41 CASH ee 2 a ante nike 3.0 3.9 4.8 §.1 §.2 6.4 7.0 8.2 
Currency and Deposits 
MoNEY SUPPLY (Billions of Pesetas) 24 
50 Currency (Gross)... Ss 9.29 ES 9.4 13.5 15.7 16.4 0 19.0 22.8 26.0 26.5 
51 Deposit Money (Gross) é' 15.6 5.3 16.2 19.0 20.5 25.5 29.4 29.8 
52 Total Money Supply (Net) 26.2 4 | 27.8 Ba.? 34.2 41.9 48.5 48.2 
58 TIME DEPOSITS - Si 4.4 5.0 6.0 fe 8.8 10.3 12.9 15.2 
Money and Capital Market (Jan/June 1936 =100) 1 
70 SHARE PRICES........ — — — 125'° 156 166 156 146 156 194 261 183 
Prices 
WHOLESALE PRICES (1937 =100) 4 
80 All Goods aaah ater aN - 100 112 128 153 181 199 222 239 265 318 374 400 4 
81 Home Goods..... i 100 112 124 144 165 171 198 227 274 326 379 412 3 
82 ‘ Export Goods.......... 100 107 126 167 253 275 192 254 238 364 393 359 4 
83 Import Goods.... aie 100 110 123 152 187 227 251 268 282 340 386 422 
(July 1986 =100) 4 
Be” SORT OF TAVING. ...«......56.4.. ects oe 154"! 178 232 247 246 257 275 361 424 453 
Production and National Income (1940 =100) 1 
90 Industry bere 100 95 96 109 108 106 115 111 110 
91 Lead 68 69 57 100 102 82 73 66 59 64 70 48 
92 Agriculture pastes ; evs 100 113 113 106 114 77 122 111 101 
(Billions of Pesetas) 
938 NATIONAL INCOME............. cae se 26.7 36.1 43.7 50.4 55.8 63.1 63.3 90.4 102.7 | 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 —_ 








Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount rate from 
and agricultural production are found in COUNTRY NOTES. ‘Th 
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Aug Sept 


11.22 


16.81 


10.95 


wo 
no Noon 


410 
421 
381 
439 


450 


110 
110 52 


Sept 





from 1941 on. 


1 Through December 2. 
7 April 30. 


Oct 


414 
421 
371 
445 


458 


108 


31 


Oct 
1948 


|‘ Through January 19. 


.22\ 11.22- 
-81f 27.38: 


.95\ 10.95- 
-40f 21.90 


111 111 
18 14 


167 


416 
423 
330 
427 


467 


116 


130 


+ Official and private, as reported by U. S. banks. 


? Range of rates beginning December 3. 
§ April/December. 


June 


(Pesetas per U. S. Dollar) 
11.22— 11.22— 11.22— 11.22- 
27.38 27.38 27.38 27.38 


11.22— 
27.38 


10.95— 
25.00 


10.95— 
25.00 


10.95— 
25.00 


10.95— 
25.00 


10.95— 
25.00 


(Millions of U. S. Dollars) 
101 96 88 85 
15 13 13 10 


(Millions of U. S. Dollars) 
37 37 36 27 
41 41 36 46 

(Billions of Pesetas) 
1.0 1.0 
16.3 16.4 16. 
8.2 8.4 8.: 

24.6 24.9 24. 

(Billions of Pesetas) 

ears Seaterg 49. 

3: 


(Billions of Pesetas) 

25.1 24.9 24. 

oe nee ae 
47. 
16. 


(Jan/June 19386 =100) 
160 153 151 


2.0 
29.4 
ae 
9 


160 141 


(1987 =100) 
422 421 
426 427 
450 542 
417 423 

(July 1936 =100) 
470 472 


(1940 =100) 


118 119 117 121 113 
91 64 30 38 35 


413 
428 
397 
415 


468 


418 
429 
439 
412 


468 


(Billions of Pesetas) 


* April. 


July 
11.22— 
27.38 


10.95— 
25.00 


July 


Aug 
11.22- 
27.38 


10.95— 
25.00 


Aug 


Sept 
11.22— 
27.38 


10.95— 
25.00 


Oct 


11.22— 


39.40: 


10.95— 
28.47 


Oct 


Nov 


11.22— 
39.40 


10.95 — 
28.47 


Nov 


Spain 


Dec 


11.22— 
39.40 


10.95 — 
28.47 


Dec 


1949 


11.22— f 
39.40 \ 2 


10.95— f 
28.47 \ 


nce EE SE 


3 Beginning October 7. 
10 Less than 12 months. 


\' July /December. 


t Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 


‘Through July 27. 


5 Beginning August 25. 
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Sweden 





Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
NATIONAL BANK 


10 (70 El eee 
11 Foreign Exchange.......... 
12 Foreign Investments........ 
13 UE eee eal ac oh s 


OTHER BANKS 


14 Foreign Exchange.......... 
15 Foreign Investments........ 
16 SN ees e baneas 

EIR ee Ge Ss GG So suas 36% 90 6 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Exports 
21 Imports, c.i.f. 
VOLUME OF TRADE 
22 NN eric Gig ene eu 6 
23 EE tie cm cube A 


Assets of the National Bank 
$0 FOREIGN ASSETS {.............. 
DOMESTIC CREDITS 


$1 NN a ss 
82 Non-Government........... 
83 Ue ee aint 


Assets of Other Banks 

40 FOREIGN ASSETS§.............. 
41 DOMESTIC CREDITS... . ides 
as ain gay sis waie 


Currency and Deposits 
MONEY SUPPLY 


50 PN ee eas Sects 
51 Deposit Money............ 
52 Total 


53 Time DEPOSITS................ 
54 GOVERNMENT DEPOSITS 


Government Finance 

60 REVENUE 

61 EXPENDITURE ca as 

62 Surplus or Deficit(—) 

63 NET BORROWING 
64 CASH DECREASE OR INCREASE( — ) 
65 DoMESTIC DEBT 


Money and Capital Market 
LONG-TERM INTEREST RATES 


70 Government Bond Yield... . 

71 Corporate Bond Yield....... 
SHARE PRICES 

72 Industrial........ 

73 SEND. co secs 

74 Iron and Steel.... 

75 Machinery..... 


Prices and Wages 
WHOLESALE PRICES 
80 Home Consumed Goods..... 
81 Export Goods.............. 
82 SeaeneG SeO0U8............+. 
UNIT VALUE OF EXPORTS 


8&3 Sawn timber.... 
84 Newsprint............ sibs 
85 Cost or LIVING............... 


86 


Production and National Income 

90 INDUSTRIAL PRODUCTION........ 

91 GROSS NATIONAL PRODUCT AT 
Factor Cost 


WaGEs (Hourly Earnings). . 


1937 


3.932 


244 
259 


.96 


— 


.92 
.19 
31 


ao 


1,304 
1,217 
87 
—150 
63 
2,237 


3.19 


100 
100 
100 
100 


100 
100 
100 


100 
100 


100 
100 


100 


1938 1939 
3.977 4.169 
321 308 
191 71 

8 8 

520 387 
67 69 
22 20 

89 89 
609 476 
142 

1,844 1,890 
2,087 2,507 
86 93 

99 116 
2.16 1.62 
an 24 
.09 46 
.20 .69 
37 37 
4.44 5.04 
.54 25 
1.04 1.43 
1.14 1.31 
2.18 2.73 
3.32 3.38 
-42 27 
1,445 1,488 
1,430 1,604 
15 —116 
193 204 
—207 —89 
2,430 2,634 
2.34 2.90 
2.91 3.43 
96 93 
88 80 
101 108 
93 89 
97 101 
87 85 
90 99 
95 

eee 110 
102 104 
106 111 
101 110 
—> 12.0 *<— 


1940 


4. 


oo ree 


2, 
3. 
—j. 


3, 


200 


160 
198 
9 


360 


38 
8 
46 


406 
235 


51 


.76 
.30 
.06 


29 
74 
44 


.48 
37 
.85 


31 
.38 


195 
305 
110 


991 
118 


625 


128 
107 
147 


118 
127 
116 
120 


101 


INTERNATIONAL FINANCIAL STATISticg 


1941 1942 1943 1944 


(Swedish Kronor per U. S. Dollar) 
4.200 4.200 4.200 4.200 


(Millions of U. S. Dollars) 


22 335 387 463 
129 75 91 79 
94 83 101 100 
447 492 580 642 
19 18 18 16 

5 5 3 4 
24 23 21 20 
470 515 601 662 
211 154 163 152 


(Millions of Swedish Kronor) 


1,346 1,319 1,173 854 
1,676 1,781 1,821 1,682 
(1987 =100) 

54 43 35 27 
51 48 49 45 


(Billions of Swedish Kronor) 


1.87 2.07 2.43 2.70 
1.02 1.22 1.12 1.28 
.15 ae .14 aa 
By 1.41 1.26 1.38 
(Billions of Swedish Kronor) 
.10 .09 .09 .08 
5.28 5.92 6.59 7.16 
55 0 .23 .33 


(Billions of Swedish Kronor) 
1.69 2.02 Bens 2 


51 
1.53 1.88 2.14 2.36 
3.21 3.89 4.42 4.87 
3.75 3.80 4.25 4.67 
.30 .74 .54 .56 
(Millions of Swedish Kronor) 
2,378 2,789 2,953 3,409 
4,098 4,554 4,658 4,791 
—1,720 —1,765 —1,705 —1,382 
1,545 1,757 1,805 1,041 
176 8 —99  —102 
5,170 6,927 8,732 9,774 
(Per Cent) 

3.39 3.23 3.27 3.28 
4.29 3.69 3.60 3.57 
(1937 =100) 

88 105 104 113 
81 104 107 117 
119 142 148 152 
87 104 105 116 
(1987 =100) 
151 166 172 172 
114 138 146 151 
191 220 236 236 
124 143 146 151 
151 230 290 267 
133 143 146 145 
129 140 146 150 
(1987 =100) 
98 104 109 115 
(Billions of Swedish Kronor) 
hon rates 17.9 18.6 


1945 


4.200 


482 

44 
187 
713 


38 
3 
42 
754 
210 


1,759 
1,087 


43 
30 


2.99 


1.50 
.08 
1.58 


one 
7.92 
23 


79 
50 
.29 
.14 


.83 


Or orbs do 


3,460 
4,848 
—1,388 
1,179 
209 
10,953 


3.04 
3.06 


127 
136 
171 
131 


170 
149 
227 


169 
274 


145 
157 


113 
19.4 


1946 


4.200! 


381 

89 
140 
610 


53 
4 
57 


667 
173 


2,548 
3,399 


57 
93 


2.19 


1.82 
.23 
2.04 


21 
8.23 
.23 


91 
76 
67 


.87 
fi 


oon th 


3,880 
3,907 
—127 
242 
—216 
11,195 


3.01 
3.03 


132 
144 
194 
137 


163 
153 
202 


192 
297 


146 
170 


137 
21.5 


1947 


3.600 


.93 
01 
94 


.61 
63 


or orcs bo 


4,002 
4,205 
—203 
225 
170 
11,420 


3.02 
3.14 


132 
152 
202 
138 


175 
184 
213 


253 
386 


150 
197 


139 
23.3 


1 


Se annInEENSInIEEIRREInEineeeieeeieeeeenememeeneeeeee tere ee 


1948 


3.600 


mS 


27 
73 
68 


4,763 
4,746 
17 


67 
—37 


1,487 


188 
207 
224 


267 
445 


157 
216 


144 
25.4 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and gross national product are found in COUNTRY NOTES. 
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Aug 


3.600 


310 
421 
—» 72 
—>110 


ow ew 
com bo 
a one a 


or orto te 


>1,32 
>1,25 
> 
> —2! 
> lf 
11,61 


rh 


rh”) 





TISTICS uuME III, NUMBER 1, JANUARY, 1950 Sweden 
aaa 
ne Oe OO 1949— _———$_$ $$$ $$ 
> Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 
6 | (Swedish Kronor per U. S. Dollar) 
— F 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600? 5.180 5.180 5.180 3.600° 1 
Gi (Millions of U. S. Dollars) 
e881 81 80 81 81 80 80 80 80 71 71 71 71 70 70 70 70 70 10 
68 63 71 56 64 84 79 79 72 71 78 77 72 71 74 79 70 65 65 11 
on 59 55 42 53 68 80 77 79 69 74 86 104 128 103 4112 # «124 «©1384 «134 12 
‘ 2003 207 «24179 198 288 240 236 231 219 «£224 «+234 «3247 +«3%3269 247 «261 264 «269 #&©«269 23 
82 48 54 50 53 52 53 50 47 48 55 53 47 42 38 34 We .cu-- 2a 
57 5 6 5 5 5 5 5 5 6 6 6 6 6 4 4 4 i. 2a ae 
54 59 55 58 57 58 55 51 55 61 59 53 47 42 38 ee coc. | wee 
290 256 266 234 «256 290 297 291 282 274 «42285 #293 «29301 316 «289 «+299 303 .... .... 47 
49 46 49 #4249 «4438 © 49 53 b4StéOS;*CD 50 57 4256 #58 ~~ #& 621 62 69 #7 ep 
979 (Millions of Swedish Kronor) 
95] 310 361 384 409 420 335 256 289 307 «429363 £371 +#«3831 #38830 «399 34 412 «.... ~«.... 20 
a 421 391 375 3872 353 382 339 379 $25 360 335 #321 344 «3366 358 #394 .... .... 2 
68 (1937=100) 
107 f-? .722<——-  ——" 81< —- eS ee eee 
—>110<—— ———> 100<—— 0 a 1 —T—=.enw cues cues eee @ 
(Billions of Swedish Kronor) 
84 13  .74 «1.64 «.71 ~~ = .84 86 .£8 .88 .79 «1.80 .84 .89 .97 1.28 1.35 1.87 1.40 1.40 $0 
50 F328 3.16 3.31 3.30 3.50 3.18 3.88 3.15 3.85 3.19 3.36 8.21 3.32 2.99 3.05 3.05 3.31 3.31 $1 
99 ‘11420 .16—Ss(«iw«wd26 si«<CiDté«C«i DD iY et Ges | eee | es Yee ) es ) ee | es | | ee | ee ee 
3.39 3.32 3.47 3.49 3.72 3.37 3.54 3.35 3.50 3.33 3.50 38.385 3.47 3.15 3.21 3.23 3.51 3.51 $$ 
(Billions of Swedish Kronor) 
’ 19 .21. .20  .21 ~»=.20 21 .20 1.19 1.20 4.22 4.21 6.619 117 8.220 ©6©.20006.20— «ws, 0 
: 8.73 8.63 8.73 8.77 8.55 8.66 8.86 8.83 8.85 8.90 8.92 8.70 9.04 9.10 9.30 9.39 .... .... 4 
51 28 16 1.27 #«2.81 ~~ «51 27 40 1.28 .87 «4.29 «©.25 «86.80 0 6.46S iG ti(‘<‘i«‘ Dsti‘<iNSC‘(«‘C‘“C(“(‘CSCé‘;C*CSCSCS®”SCé«SR 
(Billions of Swedish Kronor) 
- 2.90 2.96 3.02 3.00 3.17 3.01 3.03 3.03 3.09 2.98 3.06 3.00 3.04 3.12 3.16 3.18 3.36 3.36 50 
“oy 2.81 2.69 2.89 2.93 3.10 2.79 2.97 2.75 2.92 2.94 3.06 2.74 2.938 2.70 2.88 2.89 ......... Sl 
5.71 5.64 5.90 5.93 6.27 5.80 6.00 5.78 6.01 5.92 6.11 5.74 5.97 5.81 6.04 6.07 .... .... 58 
13 5.82 5.78 5.78 5.79 5.78 5.88 5.98 5.99 6.03 6.07 6.05 6.09 6.30 6.88 6.50 6.61 ........ 58 
68 60 .62 .64 .72 .68 73 .69 «4.64 «1.56 .57 .75 61 .56 1.60 .57 .58 ~#.47 47 5h 
(Millions of Swedish Kronor) 
Sr o13———. ——-» 1,64 Mr OCU eee a, Oe 
<*> ee he RM ky “aaa: teem cueeeenee 
. a DOMME, i i a le eg, 
87 [> -297<—-- ——» 409<—— PM ioe, 1! ld te hae, Gane lune fed aude -ames<n gc 
eee eee Swe PME, wee, i wees ‘era Sock ice. bus mabe quai ‘eeu <CeRee 
87 FB 11,610 11,190 11,481 11,493 11,598 11,380 11,878 11,512 11,798 11,687 11,861) 6... eee ee eee eee nee 65 
(Per Cent) 
° 3.09 3.09 3.09 3.10 3.09 3.05 3.01 3.01 3.01 3.01 3.01 3.02 3.01 3.02 3.02 3.02 3.02 3.02 70 
3.50 3.60 3.47 3.34 3.28 3.18 3.02 3.02 3.02 3.02 3.00 3.02 2.97 2.97 3.02 3.00 3.02 3.02 71 
- (1937 =100) 
e 110 108 103 105 104 108 109 107 42108 «105 «101 «4104 «#9105 104 #108... oo... wo. 8 
= 139 140 136 137 ~# 182 134 134 134 «©1338 #132 £128 «©1380 131 1388 «©6136 6140 144 134 7 
: 181 181 175 179 #176 178 182 182 185 181 172 #4176 +#«=59175 178 #4177 +#«180 187 179 7% 
118 114 4=‘111 114 ~°« 114 118 118 116 119 116 «4112 «69116 «©6116 0612206121 )20Ss s122—S'sid22k (ass 
| (1937 =100) 
oe 199 199 190 190 190 1909 190 189 189 189 #189 «©1189 188 189 #192 191 = .... ~ .... 80 
a4 208 203 #201 £200 199 199 196 191 183 180 176 172 #171 + «21172 186 186 188 183 81 
225 224 223 223 222 223 223 «221 «219 «42213 «9210 209 #« «208 «217 «4247 «49250 252 224 82 
4 267 268 268 265 267 268 265 266 277 £4272 264 256 257 .... .... cece sees vere 8 
5 441 460 417 443 415 401 402 412 390 402 376 9367 9351 ....  .... cece cece cave 8 
a ie OO ... 160 eC | MD 6 aw cues. | ae 
PERG Geen ere G9 Geen i meme. fceg | ckae  ¢uee amas sand Saas 
(1937 =100) 
os 143 145 «146 147s“ 147 148 «147s: 148ss147)s«d1AT—s—idKGsC“(ié‘iSSCsdGsCiadAT—isdMiw“iw“a‘“ kw. 90 
4 (Billions of Swedish Kronor) o 


nn 


+ Official and private, as reported by U. S. banks. t Equivalent to line (13). § Equivalent to line (16). 
‘ Through July 13. 2 Through September 18. New rate beginning September 20. 3 Average of 1938 and 1939. 
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Switzerland 


1937 


Exchange Rates 
SELLING RATES 

1 

2 

Gold and Foreign Assets 
NATIONAL BANK 

10 Gold... No 

11 Foreign Exchange... 

12 ere Bost Wie sd 
TREASURY 

13 Gold... 

14 TOTAL. I RN di ee ae ahi 

15 SHORT-TERM ASSETS IN_THE U.S.t 

Foreign Transactions 
VALUE OF TRADE 

20 RR 16 So cbr bce 

21 SERA, OOo xsisx ws ecens 
VOLUME OF TRADE 

22 Exports. . 

23 RSS ee 

Assets of the National Bank 

30 FOREIGN ASSETS { 

81 DOMESTIC CREDITS 


Assets of Other Banks 


DoMESTIC CREDITS 
Official Entities 
Non-Government........ 


Currency and Deposits 
MONEY SUPPLY 
Currency (Gross)........ 
Deposit Money (Gross) 
National Bank 
(ener eens... ........ 
Postal Check System.... 
Total Money Supply (Net).. 
55 TIME DEPOSITS 


Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit (—)...... 
Money and Capital Market 

70 GOVERNMENT BOND YIELD....... 
71 MARKET DISCOUNT RATE.... 


> fe 


Prices and Wages 


WHOLESALE PRICES 
80 Home Consumed Goods..... 
81 Home-Type Goods ' 
82 Import-Type Goods.... 


UNIT VALUE OF TRADE 
83 RN eae Co a ie 
84 Imports 


85 
86 


Production and National Income 
90 NATIONAL INCOME............. 


1937 


1938 


96 
101 
90 


100 
100 


100 
102 


8.7 
1938 


1939 


1940 1941 1942 1943 


1944 


VOLUMI 
INTERNATIONAL FINANCIAL STATISTICg§ —— 


1945 1946 1947 1948 


(Swiss Francs per U. S. Dollar) 


4.408 4.307 4.300 4.297 


(Millions of U. S. Dollars) 
665 824 964 1, 


158 14 19 


822 838 984 1, 


822 838 984 1 
340 184 211 


(Millions of Swiss Frances) 
1,463 1,572 
2,014 2,028 

(1988 =100) 

85 74 63 

70 59 47 


(Millions of Swiss Francs) 


3,558 3,628 4,256 4 
147 311 176 


(Millions of Swiss Francs) 
141 139 79 
3,318 3,510 
3,459 3,650 
474 598 558 


(Millions of Swiss Francs) 
2,600 2,905 3,828 


1,236 1,290 
1,889 1,970 2,127 
701 787 839 
5,952 6,354 
708 781 877 


(Millions of Swiss Francs) 


1,403 1, 
Zane 86S, 
ah. 


1,180 
2,086 
— 905 


1,361 
2,167 
—807 —1,025 
(Per Cent) 
3.15 3.32 


1.25 1.25 
(1937 =100) 
128 124 


(1987 =100) 
165 188 196 
146 163 170 
191 223 232 
(1988 =100) 
131 161 196 
181 216 227 
(1987 =100) 
127 141 149 
115 126 135 
(Billions of Swiss Francs) 
10.4 11.3 2.1 


1941 1942 1943 


4.290 


1,629 1, 
Lwio i, 


3,911 4, 
3,690 4, 


1,240 1, 
2,254 


6,975 7, 


3.27 
1.25 


12.5 
1944 


4.315 
4.019 


052 
24 
076 


107 


,183 


239 


132 


186 


40 
32 


,656 


163 


91 160 
563 5,328 
654 5,488 
401 678 


4,925 


1,243 
3,290 
1,033 
9,815 
1,312 


015 1,172 
3,125 
927 1,044 
640 9,580 


964 1,368 


344 2,154 
516 1,933 
172 221 


3.17 
1.28 
117 158 145 


200 198 193 201 209 
176 178 181 193 200 
233 227 209 212 222 


214 257 253 
234 X 264 234 


264 254 
246 251 


152 153 152 159 164 
142 150 165 178 186 


17.6 
1948 


13.5 
1945 


15.0 
1946 


16.8 
1947 


Explanatory notes on the exchange rate system and on the other series above, data on the country and commodity distribution off 
trade, discount rates, agricultural production, and national income are found in the COUNTRY NOTES. 





VoLUME III, NUMBER 1, JANUARY, 1950 Switzerland 








rISTics 
2 ————— SS ee 
ee Aug Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec 1949 
1948 
(Swiss Francs per U.S. Dollar) 
4.815 4.815 4.815 4.815 4.315 4.315 4.815 4.315 4.815 4.315 4.3815 4.315 4.315 4.315) 4.335 4.324 oq7 §4.315 1 
a1; § 3.95 3.92 3.89 3.95 4.00 3.98 3.98 3.97 3.97 3.938 3.97 3.97 3.97 3.9814 4-335 4.324 4.297 \ 3°97, 9 
.019 
(Millions of U. S. Dollars) 
1,296 1,884 1,330 1,341 1,345 1,348 1,851 1,866 1,374 1,895 1,386 1,423 1,441 1,423 1,424 1,433 1,442 1,442 10 
345 34 41 43 48 55 54 65 74 85 85 97 85 76 44 59 58 61 61 11 
55 1,329 1,875 1,878 1,889 1,400 1,403 1,416 1,440 1,460 1,480 1,488 1,508 1,518 1,467 1,483 1,491 1,502 1,502 12 
400 
37 37 42 42 42 42 42 42 37 37 33 33 62 62 62 62 62 ~~ 
42 1,366 1,412 1,415 1,431 1,442 1,445 1,458 1,482 1,497 1,517 1,516 1,541 1,580 1,529 1,545 1,553 1,565 .... I 
442 550 529 526 511 539 561 548 565 599 583 571 545 552 559 574 559 15 
539 
(Millions of Swiss Francs) 
253 290 327 320 373 252 268 290 270 269 288 290 258 311 292 313 357 3,458 20 
435 345 324 348 371 420 363 324 364 306 304 303 278 278 286 297 320 367 3,791 21 
, 999 (1988 = 100) 
116 125 146 139 170 106 113 118 119 116 126 125 114 133 130 139 See” vsce—e 
126 127 118 126 =_,182 146 124 111 127 112 110 113 105 109 107 124 133 148 .... #8 
146 (Millions of Swiss Francs) 
5,752 5,948 5,940 6,010 6,058 6,067 6,124 6,228 6,813 6,401 6,414 6,522 6,564 6,346 6,416 6,453 6,500 6,500 30 
, 058 173 193 163 187 254 207 217 202 191 178 175 152 148 152 150 150 155 155 $1 
254 
(Millions of Swiss Francs) 
ats (re ie 160 ely: ai a eae 176 Wee ken nantes efabus wae 
16 eal ere wees 6§,008 aa ace, ee wees acer a aXe ae vine We? <0 Sis 4 cides cata sae 
328 iia ee oes ae aces sone SM | <tc ine SE fees sada, “CQO «aan eta bdo vous 7 
,488 ae aoe ae 678 eee an Tee 68x. weitesa Bee? anus waists NEO aes er aad aoe ae 
678 
(Millions of Swiss Francs) 
4,578 4,650 4,663 4,675 4,925 4,688 4,622 4,667 4,629 4,610 4,650 4,654 4,644 4,702 4,687 4,676 4,897 4,897 50 
925 
F 1,178 1,826 1,268 1,848 1,243 1,521 1,602 1,666 1,726 1,812 1,781 1,892 1,941 1,671 1,838 1,889 1,731 1,731 61 
243 Sa eee .... 98,204 spices ase, Qe seas wes SE sexs een En seen bias ee awe: ae 
290 963 995 983 991 1,033 1,038 987 968 965 1,000 1,013 1,033 1,024 1,027 Saaite or pic wae Cae 
033 a mae vice Speen es a waar ae A! ews ee leer ara Rigas ee 
815 ea ee wee «8,82 ence ieee GEO? 6 <x sem eee anes tous Eee “Nias Gee iar Lisa ee 
312 (Millions of Swiss Francs) 
61 
waite Slag 62 
(Per Cent) 
8.86 38.85 3.41 3.40 3.82 $.20 3.17 $8.05 2.98 2.84 2.88 2.76 2.82 3.01 2.92 2.79 2.70 2.92 70 
41 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.55 71 
56 (1937 =100) 
144 144 140 137 139 138 126 125 132 133 133 134 135 134 134 ee hen ae 
145 
(1937 =100) 
208 207 207 209 208 207 206 204 201 199 198 198 198 196 193 193 192 199 80 
209 198 198 198 198 197 196 195 195 194 192 192 193 193 193 192 192 190 193 81 
200 220 219 218 223 223 222 221 218 212 208 206 205 206 194 194 194 194 206 82 
222 (1988 =100) 
245 248 252 250 250 240 249 251 250 247 249 254 250 248 239 238 235 246 83 
054 251 252 246 239 237 238 239 237 236 235 229 230 223 221 209 206 204 226 8h 
251 (1937 =100) 
163 163 163 166 164 164 163 162 162 162 162 162 162 162 162 162 161 162 85 
164 ee sake pial MOB lk ka wae TO lke wee Ree? eae Sa ee oe sata re see “Oe 
186 (Billions of Swiss Francs) 
yao ‘ae ree 90 
7.6 
Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 
48 i ~~~ 1948 ————_ —_—_—_ — ——  — - — — — 1949 — - ———_ > 








A A 


—| t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
n off 1 Average through September 17. ? Estimated. 
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Syria and Lebanon 


INTERNATIONAL FINANCIAL STATISTi¢s 








Exchange Rates 
SELLING RATES 
1 Official as ol De lan tte 
2 Free or Certificate (Beyrouth) f 
Gold and Foreign Assets 
BANK OF SYRIA AND LEBANON 
10 Gold 2 as LG 
OFFICE OF EXCHANGE 
Foreign Exchange 
12 TOTAL PON eS a8 ta Si 
18 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
VALUE OF TRADE 
20 Exports Seer 
21 eee a i 
Assets of the Central Institutionst 
80 FOREIGN ASSETS §.. 


Assets of Banks 
40 Domestic LOANS AND DISCOUNTS 


Currency and Deposits 

MONEY SUPPLY 
50 Currency (Gross)........... 
51 Deposit Money (Gross) 
52 RE eS aa 
Money and Capital Market 
70 DISCOUNT RATE 


71 SHARE PRICES 


Prices 
80 WHOLESALE PRICEs (All Goods).. 


Of Ghosr or Gave. .............. 


1937 


1937 


1938 


1938 


1939 1940 1941 1942 1943 1944 1945 1946 


Syrian-Lebanese Pounds per U.S. Dollar) 
2.195 2.195% 2.200 2.200 2.200 2.215° ‘3: 
Millions of U. S. Dollars) 
2.8 9 9 9 


(Millions of Syrian-Lebanese Pounds) 
i.e 23.8 32.0 46.2 
40.5 107.1 110.1 93.6 

(Millions of Syrian-Lebanese Pounds) 

15.78 67.30 68.44 32.74 


(Millions of Syrian-Lebanese Pounds) 
11 19 22 20 61 


(Millions of Syrian-Lebanese Pounds) 
51 84 108 198 280 350 
32 50 44 119 218 258 
83 134 153 317 498 608 
(Per Cent) 
8.00 7.00 8.50 8.50 8.50 8.50 
(Aug 1988/July 1939 =100) 
105 122 220 426 620 444 
(June 1939 =100) 
100° 156 309 626 835 953 
(June/Aug 1939 =100) 
100° OO iss 287 441 560 


1939 1940 1941 1942 1943 1944 





Explanatory notes on the exchange rate system and the other series above, quotations for the pound sterling in the free market, and data on coun 


try and commodity distribution of trade are found in COUNTRY NOTES. 
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VOLUME 


2 bo 
obo 
eo 
=> 


163 


408 
272 
681 
6.50 


414 





+O 


Exchany 
iT 


Septem! 
0 Janue 


Syria and Lebanon 


(Syrian-Lebanese Pounds per U. S. Dollar) 
2.2 Za See Zual Sal oan 
3.28 3.15 3.01 3.00 


o.& 


(Millions of U. S. Dollars) 
2.8 2.8 


(Millions of Syrian-Lebanese Pounds) 
—— > 34.9<—— siineaieaiiantesicictian tes, TM I ilcctiieansi spinnin eae 
——-» 150.1<—— - 


(Millions of Syrian-Lebanese Pounds) 


(Millions of Syrian-Lebanese Pounds) 


(Millions of Syrian-Lebanese Pounds) 

424 426 426 422 416 412 407 
269 267 255 251 250 a pacaa pans 

693 693 681 673 666 

(Per Cent) 

(Aug 1938/July 1939 =100) _ 

366 361 354 347 334 325 324 
(June 1939 =100) 

746 711 676 622 588 587 561 


(June/Aug 1939 =100) 
502 490 484 478 447 438 422 428 


Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 


$$$ $$$ $$$ 19 $< —— —___ — — 





t Official and private deposits as reported by U. S. banks in the New York Federal Reserve District. { Bank of Syria and Lebanon and Office of 
Exchange. § Equivalent to line (12). 
' Through December 2. * Through October 28. ‘Through August 27. ‘ Beginning November 18. ’ October /December. 6 Average 


5 seemed 27/30. Average free rate September 15/17, 3.033. Rates not quoted September 18/26. 7 October 31. * June. * June/August. 
January. 
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Turkey 


Exchange Rates 


SELLING RATES 
1 Official 
2 Premium. 


—— 


Gold and Foreign Assets 
CENTRAL BANK 


10 SON Ei irs cna 
11 Foreign Exchange 
12 ND eter ens aad aosigis 


13 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 
VALUE OF TRADE 


20 Exports... 

21 Imports, c. i. f 
VOLUME OF TRADE 

22 OE ae 

23 Tobacco 

24 Fruits and Nuts 

25 NEE, nk ks os as 


Assets of the Central Bank 
80 FOREIGN ASSETS }...... 
DOMESTIC CREDITS 


31 Government......... 
82 Non-Government. 
$3 Total 


Assets of Other Banks 
DOMESTIC CREDITS 


40 Government......... 
41 Non-Government.... 
42 Total 

BUD URSIN sn ox a. wines wc 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........... 
Deposit Money (Gross) 

51 Central Bank..... 

52 Other Banks.... 

53 Total Money Supply (Net) 


54 TIME DEPOSITs.. 
55 GOVERNMENT DEPOSITS 


Prices 
WHOLESALE PRICES 
80 Home Consumed Goods 


UNIT VALUE OF TRADE 
81 Exports. . 
82 Tobacco 
83 Imports... 


84 Cost oF LIVING 
Production 

90 INDUSTRY 

91 ToBAcco 

92 AGRICULTURE 
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1937 


1.263 


29 
20 
49 


138 
114 


100 
100 
100 
100 


oe 


tt 


ou 
be 


189 


184 
326 
81 


100 


100 
100 
100 


100 


124 
88 


1937 


1938 


1.260 


145 
150 
115 
106 


161 
129 


43 


143 
106 
248 


213 


19 
198 
364 


97 


91 
84 
102 
100 


100 
100 
100 


1938 


1939 


29 
38 


105 
109 
100 
106 


48 


141 
365 


306 


24 
192 
438 

69 


98 


88 
81 
98 


101 


124 
111 
100 





1939 


1940 


270 
73 


431 


34 
216 
607 

58 
126 


123 
100 


129 
112 


1940 


INTERNATIONAL FINANCIAL STATISTicg 





1 
1 


1941 


1942 1943 


1944 


(Liras per U.S. Dollar) 


99 
1 


3 
.811 


1.322! 
1.811: 


1.320 
1.782 


1.320 
1.803 


(Millions of U. S. Dollars) 


92 
46 
138 
26 


304 
306 
610 


one 
> Onto 
onrmocr 


543 


37 
293 
805 

82 
120 


122 

88 
171 
138 


133 
93 
88 


1941 


1942 


114 161 

48 73 

163 214 

xr 30 35 


Millions of Liras) 


165 257 
148 203 
(1937 =100 

77 72 
108 113 

61 54 

61 62 

(Millions of Liras) 

206 297 
384 382 
502 471 
886 853 


(Millions of Liras) 


127 198 
343 374 
470 571 

98 110 


(Millions of Liras) 


765 834 
62 69 
294 355 
1,024 1,147 
76 66 
160 143 
(1937 = 100) 
330 573 
156 257 
105 202 
210 286 
232 347 
(1938 =100) 
117 136 
105 89 
108 97 





1943 


331 


389 
589 
977 


252 
399 
650 

96 


994 


70 
442 
1,410 


57 
144 


446 


299 
241 
282 


339 


144 
104 
79 





1944 


1945 


1.320 
1.950 


241 
46 
287 
52 


219 
126 


60 


82 
51 


360 


331 
537 
868 


234 
482 
716 

79 


431 


263 
231 
215 
354 


143 
118 
60 


1945 





1946 


od 
coc 


orto 


237 
70 
307 


55 


432 
224 
89 
72 
136 
72 


860 


335 
560 
895 


249 
616 
865 


105 


965 
61 
552 
1,473 
102 
549 


415 


350 
294 
270 


342 


145 
167 


95 


1946 


1947 


194y 


\ 2.8283 2.895 


625 
685 


102 
107 
101 
132 


753 


117 
700 
817 


238 
812 
1,050 


94 


924 


84 
602 
1,516 


128 
280 


420 


419 
392 
493 
344 


151 
167 
91 


1947 






551 
770 


107 
123 
103 
142 


539 


110 
924 
1,034 


288 
848 
1,136 


112 


1,000 
100 
722 

1,710 
144 
251 


453 


385 
328 
478 
346 


156 
126 
119 


1948 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 






































































































































































Oct Nov Dec Jan Feb Mar Apr May June 


(Liras per U. S. Dollar) 


2.825 2.825 2.825 2.825 


(Millions of U. S. Dollars) 

162 161 161 160 
45 44 38 42 

207 205 198 203 
21 17 20 15 


(Millions of Liras) 


ution 


Nov Dec Jan 


t Official and private, as reported by U. S. banks. 


58 
65 


60 


57 


(1937 =100) 


160 
266 


157 
244 


38 


fo 


89 
48 


emussennty BR enemnn 
(Millions of Liras) 


574 


111 113 
822 820 
933 934 


555 


112 
824 
937 


(Millions of Liras) 


299 298 
890 895 
1,189 1,193 


84 76 


303 
899 


1,201 


77 


(Millions of Liras) 
978 


994 


91 
728 
1,769 


157 
182 


97 
722 
1,719 
160 


180 


(1937=100) 


506 


315 
245 


500 


334 
294 


567 


41 
801 


495 


375 
241 


———> 503 <-—— 


375 


382 


Feb 


1 Through October. 


2 Through September 10. 


(1938 =100) 


Mar Apr May 


t Equivalent to line (12). 
3 Through May. 


389 


June 


J 
1949 


uly Aug 


Oct Nov Dec 


1949 
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Union of South Africa INTERNATIONAL FINANCIAL STATISTICs 








1937 





1938 1939 





1940 1941 





1942 1943 1944 1945 1946 1947 1948 


































Exchange Rates (U.S. Dollars per South African Pound) 
CO 4.874 4.819 4.389 3.970' 3.980? 3.980 3.980 3.980 3.980% 4.005 4.00754 4.0075 
Gold and Foreign Assets 
GOVERNMENT (Millions of U. S. Dollars) 
10 Foreign Exchange.......... 3 1 7 3 1 47 36 15 4 3 
RESERVE BANK 
11 SI re ech ons iste 189 220 245 357 366 634 706 808 914 939 762 183 
12 Foreign Exchange.......... 7 38 36 10 8 11 60 107 246 71 245 144 
13 Foreign Investments........ — _— —_ — — — — _ — — — 322 
14 UR a 226 258 281 367 375 646 766 914 1,160 1,010 1,006 649 
ee. i nk wbusied & 229 259 288 370 375 659 813 9388 1,196 1,025 1,010 652 
16 SHORT-TERM ASSETS IN THE U.S.t oe yk jie 7 sk 4 8 6 47 46 16 
Foreign Transactions (Millions of South African Pounds) 
20 GOLD PRODUCTION........ 83.5 87.5 101.4 122.0 125.1 122.7 111.2 106.6 106.2 1038.6 97.3 100.6 
VALUE OF TRADE 
21 DEE int kui socks ae 42.5 32.5 34.1 42.3 49.7 58.5 53.3 44 717.5 97.7 100.0° 184.38 
22 NS ee ree ae 3.0 3.2 5.4 8.6 8.9 6.6 5.6 5.5 7.8 cise 
23 TREE Cac sc ciencss vac 103.3 95.6 91.4 105.2 121.8 116.7 107.38 102.7 112.4 215.1 300.6 350.9 
Assets of the Reserve Bank (Millions of South African Pounds) 
$0 FOREIGN ASSETS {.............. 39.6 46.8 53.4 73.9 75.7 140.8 170.0 206.1 266.8 248.3 247.8 160.6 
DOMESTIC CREDITS 
$1 SN a ie §.1 3.7 2.6 5.3 28.1 10.2 19.0 20.7 Bad 2.0 2.9 15.0 
$2 Official Entities............ oa — - a -— 1 1.5 i 3.6 5.8 8.3 £12 
83 a ute atis 5.6 3.7 2.8 5.4 28.1 10.3 20.4 22.8 6.3 8.8 11.2 26.0 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of South African Pounds) 
40 NS Sere 10.2 13.9 15.0 29:7 47.0 50.6 8 63.4 79.7 90.0 99.8 113.4 
41 Official Entities ; > 1.3 2.6 3 & 9 8 1.8 Bak 3.0 2.6 2.8 3.5 
42 Business and Individuals... . 60.3 53.6 53.7 43.1 43.5 40.2 40.2 43.3 46.3 91.4 117.4 156.4 
43 UN cee toa il 70.9 68.8 71.3 74.2 92.4 91.6 102.8 108.8 129.1 184.1 220.0 278.3 
ee ee han ein a & ys 20.4 28.3 27.8 48.9 54.6 1038.5 180.9 161.8 198.0 157.2 178.5 107.8 
Currency and Deposits 
MONEY SUPPLY (Millions "; South African nay 
50 i ai oe a 19.1 19.7 21.8 25.8 30.9 41.6 52.2 60 66.9 64.3 63.1 66.2 
51 Deposit Money............ 70.6 77.7 80.3 105.6 181.3 175.8 200. 6 228. ; 267.4 294.9 345.0 343.3 
52 RU I ks ca 89.7 97.5 101.7 181.4 162.2 217.8 252.8 288.8 384.4 359.2 408.1 409.5 
SS Tame Derosiwms................ 27.6 24.0 24.4 25.1 23.3 28.2 39.6 47.6 57.2 48.7 54.7 41.3 
54 GOVERNMENT DEPOSITS......... 1.8 2.0 4.7 2.5 15.7 Ese 5.5 4.2 12.0 31.1 9.9 6.7 
Government Finance (Millions of South African Pounds) 
icc ck dukes baelbuls 51.4 50.6 60.4 78.4 95.8 111.9 127.1 182.0 145.8 162.4 172.0 165.6 
61 EXPENDITURE........... sake 59.0 65.9 71.8 127.1 182.5 168.0 178.0 189.2 196.4 185.6 186.8 220.9 
62 Surplus or Deficit a eer —7.6 -15.3 -11.4 -48.7 -386.7 -—51.1 -50.9 -—57.2 -—51.1 -—238.2 -14.8 -—55.3 
68 NET BORROWING............... Tat 16.2 15.2 44.5 45.1 48.9 45.1 65.4 43.8 22.9 14.3 54.9 
64 CASH DECREASE OR INCREASE (—) —.1 —.9 —3.8 4.2 —8.4 ae 5.8  —8.2 7.3 3 5 4 
> Beenmere> TOBBT............5... 161.5 177.8 185.8 287.9 321.4 409.3 456.0 522.0 569.1 581.2 595.5 648.7 
66 Formicn Demst................. 101.1 101.1 106.1 98.1 59.7 20.7 18.7 18.2 13.8 13.6 13.5 13.4 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 8.207 3.457 3.707 38.407 3.00 3.00 3.00 3.00 3.00 2.89 2.63 2.90 
DISCOUNT RATE 
71 Te .75 75 .75 75 75 75 .75 75 .74 .63 .63 .64 
SHARE PRICES (1937 =100) 
72 eS aig on cig arn wie 100 86 80 80 94 109 135 146 153 188 211 216 
73 TOU RIN. 5g ov oie eces 100 100 96 93 99 92 111 120 130 137 123 122 
Prices 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods..... 100 103 101 112 123 138 150 155 158 161 169 181 
81 Home Goods........... 100 105 101 105 113 128 140 146 150 158 163 168 
Export Goods 
82 th gy 100 74 65 92 79 81 100 102 103 95 134 209 
8&3 Import Goods........... 100 101 101 123 140 155 167 171 170 168 180 202 


8% Cosror Laving................ 100 104 104 107 112 122 129 133 137 139 145 153 








Production and National Income (1987 =100) 
90 INDUSTRIAL EMPLOYMENT. 100 105 106 111 118 120 116 117 121 125 127 129 
91 Woo. PRODUCTION (In Grease) . 100 106 106 116 112 107 107 93 90 90 87 90 


(Millions of South African Pounds) 
365 406 450 506 548 599 634 


1938 1943 


92 NATIONAL INCOME............. 674 Xx 699 767 


1945 






















1937 





1941 





1942 1944 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in Country NOTES. 
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VOLUME 


—_—_—_— 


Aug 


4.0075 






Union of South Africa 
































































































48 Apr June July Aug Sept Oct Nov Dec 1949 
(U.S. Dollars per South African Pound) 
75 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075° 2.7838 2.7838 2.7838 4.00755 1 
(Millions of U. S. Dollars) 
8 3 3 3 3 3 2 6 4 4 6 6 
83 2 194 182 166 175 166 149 ake: aa 
44 229 222 211 181 144 94 52 40 13 16 12 18 34 69 90 129 betas fuss One 
29 322 322 322 322 322 322 322 282 242 181 121 60 50 — _— _— ania sane oe 
49 859 814 768 697 649 603 556 488 430 363 281 227 219 190 210 249 scat vee ee 
52 862 817 771 700 652 605 562 492 434 369 287 232 22 194 214 ater ee eee eae 
16 12 9 9 11 16 13 12 15 10 12 9 7 7 6 6 7 16 
(Millions of South African Pounds) 
6 a 08 88 C2 68 8.2 86 7.7 83 8.5 86 8.8 8.9 12.48 12.4 12.1 .... .... 20 
38 0.7 Li Ba MSD 6.2 i986 Wl 11.3 9.2 9.4 11.8 10.9 10.2 18.1 15.5 16.3 .... a 
| 1.4 1.4 ie 1.5 1.6 1.4 1.4 1.6 1.3 1.3 1.4 1.4 1.2 Bcataed aataes 3a owen eos ee 
9 80.6 $82.2 32.3 32.0 31.3 $1.8 26.6 27.8 27.5 26.6 36.0 96.8 24:2 19.5 22.1 20.1. .... ae 
. (Millions of South African Pounds) 
6 212.5 201.3 189.9 172.5 160.6 149.2 187.6 120.7 106.2 89.7 69.5 55.9 58.9 54.4 61.5 175.6 30 
0 2.8 2 11.9 Wi 1.9 9.9 12.5 19.1 28.1 29.6 41.7 54.6 59.1 56.8 46.4 937.7 $1 
1 7.0 8.8 1.0 $.9 11.1 11.4 9.9 9.5 veo 680.6 «6120 «6ST COSCO CUT COCOGS 32 
0 9.8 18.1 19.8 25.5 26.0 21.38 22.3 28.6 32.7 41.0 53.8 67.3 84.6 69.0 58.1 48.5 33 
(Millions of South African Pounds) 
4 107.0 113.4 116.4 spat cae See elles ee sianttn sagen wate Sibiate ea 
5 A Be vac a 3.5 oes - Wee kes adie Bae ek aha ert et ati ao eaide: «je 
4 a0 Sepa sets a. Jor’ eee tans See ie cane Ree eee er aati’ eae Pre Sie ee 
3 250.6 260.6 267.7 266.8 273.3 272.9 269.8 266.1 268.1 263.7 267.9 268.8 268.3 255.2 249.6 243.8 .... eae ee 
3 ‘2 3 94. 84.6 78.3 61.7 55.1 48.0 44. ; 8.7 
(Millions of South African Pounds) 
2 64.4 64.7 66.5 65.7 66.2 64.5 64.4 64.1 65.5 65.1 64.9 65.2 63.6 66.5 64.3 64.5 50 
3 346.9 351.8 354.2 3847.2 343.3 328.5 314.9 303.8 296.8 291.38 285.8 284.1 287.9 273.5 280.7 289.4 51 
5 411.8 416.5 420.7 412.9 409.5 393.0 379.3 367.9 362.3 356.4 350.7 349.3 351.5 340.0 345.0 353.9 52 
3 49.6 49.6 46.0 44.7 41.3 39.6 38.8 39.0 35.5 34.7 38.8 34.2 32.5 32.9 32.8 33.2 53 
7 9.8 7.8 7.9 7.9 6.7 7.4 6.9 10.1 Tc4 6.1 5.7 6.7 7.5 7.3 6.5 5.9 54 
(Millions of South African Pounds) 
6 15.1 18.0 12.0 12.1 16.1 168.8 14.2 17.6 12:9 S96 12.5 124 13.5 68 W232 17.2 60 
9 14.4 19.2 30.2 16.1 14.1 16.8 16.8 985.4 17.4 16.6 18.8 22.5 20.8 18.1 16.9 22.0 61 
3 7 -6.2 -18.2 -—4.0 2.0 -1.5 -2.6 -17.8 -4.5 -7.0 -—5.8 -10.1 -7.3 -7.3 -4.7 -4.8 62 
9 —-.9 74 7. 4.3 -1.8 . 2.8 18.2 3.9 Cae 5.6 10.1 7.3 6.9 §.2 4.3 63 
4 2 -1.2 11 -.38 —.2 6 -.2 —.4 6 —.3 2 — — 4 —.5 5 64 
7 610.7 608.8 624.3 628.7 626.8 627.7 630.5 648.7 682.7 689.6 65 
4 ae ees 13.4 13.4 66 
(Per Cent) 
2.95 2.95 2.98 8.20 8.19 3.25 3.25 3.25 3.25 8.25 3.25 3.25 3.40 3.40 93.42 3.45 3.47 3.22 70 
‘ .63 .63 .63 .63 .74 ae 75 15 75 75 15 15 15 15 .85 1.00 ie Sah ae 
(1937 =100) 
209 208 202 200 193 187 182 171 167 160 156 155 159 168 167 BO): e285 cata aa 
119 116 111 105 102 96 100 100 111 109 108 118 121 129 148 147 147 120 73 
(1987 =100) 
’ 185 186 186 185 184 185 186 187 187 189 191 191 193 193 i rr er ice 
3 169 169 171 174 174 176 177 176 175 174 173 81 
) 328 302 276 281 oS. ¢ dois 304 iis eta 
| 210 210 210 210 212 215 215 217 217 217 218 218 219 219 220 223 225 219 83 
155 157 157 157 156 157 157 158 158 160 160 159 159 159 159 ROB ok cas uta tae 
(1987 =100) 
128 128 129 129 128 128 131 133 134 135 136 136 136 136 TT ee aun “a = 
(Millions of South African Pounds) os 
Aug Sept one Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
a ol —_ siereinetmensesenpeasiesn NM aieasiccneenenanett AE ASE OE 
SSS. 
al t Official and private, as reported by U. S. Banks. t Equivalent to line (14). 





_ ' Beginning January 9. * Beginning June 7. *Through July 28. ‘Beginning January 14. * Through September 18. * Based on 
estimate of South African Reserve Bank. 7 Based on less than 12 months. * At old valuation 8.6 million South African pounds. 
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United Kingdom INTERNATIONAL FINANCIAL STATISTIc¢s ve 








— 
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Al 
Exchange Rates (U.S. Dollars per Pound Sterling) ” 
1 SELLING RATE 4.890 4.673! 4.025 4.025 4.025 4.025 4.025 4.025 4.025 4.0275? 4.0275 4.02 
Gold and Foreign Assets 
BANK OF ENGLAND (Millions of U.S. Dollars) 
10 Gold. fouls e : 2,690 1,1625 ‘ 1 1 
EXCHANGE EQUAL. ACCOUNT 
11 5 759¢ 876° 292 1514 
12 
Dollars , Ge tah ee oe 
18 SHORT-TERM ASSETS IN THE U. S.t ; 448 401 555 1,001 866 3 
Foreign Transactions 
VALUE OF TRADE (Millions of Pounds Sterling) 1 
REE eee 493 379 403 366 363 
Reexports. .. 46 é 13 11 28 35 1 
ONS 895 1,152 1,216 1,897 2,875 
VOLUME OF TRADE (1987 =100) 1 
23 Exports 83 50 32 26 27 il 
24 Imports 92 78 67 73 76 -r 
Assets of the Bank of England 
DOMESTIC CREDITS (Billions of Pounds Sterling) 1 
30 Government i ; ‘ : 1.02 1.19 1.39 1.55 . i ‘ ; : 
$1 Business and Individuals. ... ; ‘ ; ; .04 .03 .02 .02 ‘ ; F ‘ 1. 
82 ] - , ; j ; 1.06 1.22 1.41 1.57 : 
Assets of Eleven London Clearing Banks 
DoMESTIC CREDITS (Billions of Pounds Sterling) 3 
40 Government ; ‘ . .35 1.93 een 2.59 2.98 1. 
Business and Individuals..... ; , ; ; .95 .92 .89 .95 5 
bee «is : : 2.88 3.138 3.49 3.93 
.37 .39 .42 . 50 
Currency and Deposits 
MONEY SUPPLY (Billions of Pounds Sterling) 1 
50 Currency . 56 im .87 1.03 1.20 3 
51 Deposit Money (Net)....... ; : ; .65 2.02 2.26 2.53 2.87 4 
52 Total IF : : 2. Bate 3.14 3.56 4.07 - 
SS Tee Derowrs. ............... .02 1.08 1.13 1.22 1.39 ™ 
Government Finance (Millions of Pounds Sterling) | 
60 REVENUE..... 1,522 2,736 3,188 3,394 7 
61 EXPENDITURE......... 3,996 5,982 6,205 } 
62 Surplus or Deficit (—)... —2,474 —2,744 —2,811 ; 
63 NET BORROWING ee ere 2,475 2,743 2,811 
64 FOREIGN GRANTS RECEIVED. . — — — 
65 Domestic DEBT.... 10 ,334 18,307 21,130 25, 
66 FOREIGN DEBT......... 1,035 1,296 1,288 1,268 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 3 
70 Government Bond Yield.... i : ; : : 3.03 3.10 ; . ; 3 
71 Corporate Bond Yield....... é ; j ‘ a 4.04 3.91 : ; ; 
SHORT-TERM INTEREST RATES 
72 SUMRNNEY THE... 2.05000 2s j ; : ; 1.00 1.01 
73 Market Discount. . 7 : i ; 1.03 1.038 
74 Call Money........ ; 75 ; ‘ 1.02 1.04 
(1937 =100) 
Ty RINE BRNO. wc sw dws saces 81 91 
Prices and Wages (1937 =100) 
80 WHOLESALE PRICEs (All Goods). . f ‘ 147 150 
UNIT VALUE OF TRADE 
81 a eee 160 174 
82 Imports 157 175 
83 Cost oF LIVING 143 147 
84 WAGES (Weekly Rates) xe 135 141 
Production and National Income 
PRODUCTION (1987 =100) 
90 Industry (General)......... 94 poke ee psi wee os cats paknae 
Ns heres a trl aa % 94 96 93 86 85 83 80 76 
80 102 100 95 98 100 93 91 
Cotton Yarn 92 89 96 64 59 57 54 48 
(Millions of Pounds Sterling) 
94 NATIONAL INCOME............. oo 4,694 5,092 6,038 7,006 7,736 8,243 8,381 8,424 8,195 8,888 9,826 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 -: 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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Apr May June Oct Nov 


(U. S. Dollars per Pound Sterling) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275° 2.7988 2.7988 2.7988 4.0275° 1 


Jan July Aug Sept Dec 1949 





Oct Nov 








(Millions of U. S. Dollars) 
1 1 1 1 



























































































































842 ,898 1,636 .. 1,425 1,688 1,688 12 
546 517 438 356 410 
(Millions of Pounds Sterling) 
648 135 137 146 152 152 164 145 166 143 157 148 146 141 146 161 ae Jace ee 
65 4 5 5 5 6 5 4 6 6 6 4 4 4 4 5 ey ica ince ae 
079 173 169 174 181 179 187 162 190 188 195 202 186 200 181 199 See” eek a2 ee 
| (1937 =100) 
127 —>122<——- ———> 130< ——_ ———+> 1388<-—-— ———>»129<——- ———>126<—— 140 143.—Oi... a 
77 —> 3<——— Ss -—————> 16<—— ——»> 6<—_—- ) > HS ——-— >=——>-— 9 (———— _ we. 
: (Billions of Pounds Sterling) 
71 1.68 1.66 1.62 1.62 1.71 10 1.00 1.68 %.66 1.606 1.06 1.78 1.07 1.4 1.7% 1.730 1.8 1.8 @ 
04 .03 .06 .06 .05 .04 .05 .06 .05 .05 05 .06 .05 .04 .06 .05 05 04 .04 $1 
"14 .68 .74 .65 - Le io im La 15 ote .69 15 
(Billions of Pounds Sterling) 
62 3.49 3.52 3.59 3.60 3.62 8.55 3.84 38.82 3.82 38.85 3.48 3.46 3.40 3.39 3.42 93.42 40 
"86 1.82 1.88 1.85 1.82 1.86 1.65 10 1.90 1.98 1.98 1.56 1.82 1.98 1.938 2.04 3.66 41 
“48 5.81 5.85 5.44 5.48 5.48 §.40 65.22 65.22 5.24 6.28 5.88 5.88 5.82 5.87 5.44 5.48... ea 
50 50 .49 48 50 . 50 53 .48 47 50 .49 .48 .49 .49 .49 .50 sae ews aden 
(Billions of Pounds Sterling) 
25 1.26 1.28 1.28 41.28 1.26 1.23 2.28 2.26 2.96 5.28 1:28 127 1.26 1.86 1.26 1.24 1.237 19 @ 
87 8.66 3.66 3.74 3.76 3.87 8.84 8.62 8.61 38.66 3.69 $3.72 3.76 $3.71 3.74 3.82 3.78 .. sada), 
"12 4.91 4.89 4.96 4.98 5.12 5.06 4.84 4.84 4.91 4.94 4.98 5.03 4.98 4.98 5.06 5.02 52 
04 2.07 2.42 3.22 2.80 2.04 2.02 2.01 2.01 2.01 2.00 2.06 2.08 2.08 2.05 2.05 2.09 53 
(Millions of Pounds Sterling) 
415 318 286 276 297 319 648 518 619 281 287 251 260 318 226 350 276 351 .... 60 
063 281 339 341 271 403 335 392 590 303 276 417 284 302 328 586 328 as .... @ 
350 37 — 53 —65 26 —84 313 126 29 —22 11 —167 —24 15 -—102 —236 —51 —62 jae, 
159 —38 53 13 —42 71 —314 —142 —37 16 —12 138 23 —15 70 227 27 62 ore 
108 — — 52 16 14 — 16 9 6 _ 29 _ — 32 9 24 — .... 64 
72 \y 25,663 25,712 25,727 25,685 25,751 25,4389 25,264 25,184 25,174 25,305 25,330 25,315 25,388 25,608 25,636 25,692 
95f 
(Per Cent) 
21 8.26 3.22 3.18 3.16 3.14 3.12 3.09 3.11 3.10 3.08 3.21 3.36 3.48 3.45 3.56 3.62 3.51 3.31 70 
77 ; ; , ‘ i 3.73 3.73 : ‘ 4.00 re 
51 ‘ : ‘ .51 .52 j ‘ ; a 5 : 
56 . 56 .56 . 56 .56 .56 .56 .56 .56 .58 .63 .63 .63 .67 .69 .69 .69 .69 .63 78 
62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 62 .62 62 7 
(1937 =100) 
18 114 115 118 120 119 121 118 109 111 107 99 99 100 104 98 99 102 106 75 
(1937 =100) 
02 203 208 213 213 
52 254 254 256 256 sa ote 
70 279 279 281 284 284 286 286 286 286 284 279 274 272 269 293 ee Fuca ae 
14 174 174 174 176 176 176 176 176 176 179 179 179 179 180 181 181 Hanns ives Tan 
33 185 185 185 186 ee pa ae 
(1987 = 100) 
9 99 113 114 116 111 112 117 118 112 121 117 107 107 119 121... ales eo 
37 76 88 91 93 86 90 94 94 93 92 89 79 78 92 | rere nova soc See 
‘4 109 119 119 121 113 115 124 125 122 126 120 98 115 122 Rae “eka baties a 
4 60 64 69 69 63 67 68 67 63 71 61 65 63 67 ae sur sagidc cae 
(Millions of Pounds Sterling) 
6 ae aa praia A 94 
8 Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June aes : uly Aug Sept Oct Nov Dec 1949 
—_— $18 ——_1O— — Se 
ae 
at t Official and private. as reported by U. S. banks. 
1 January/August. ? Beginning January 14. 3 Through September 18. ‘ August 31. 5 August 31. 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Aug 
Gold and Foreign Assets (Millions of U.S. Dollars) 
GOVERNMENT ; 
10 Ne sh a 2 ... 12,760 14,592 17,800 22,043 22,761 22,788 21,981 20,631 20,083 20,706 22,868 24,398 93 ,927 
BANKS AND BROKERS 
11 Short-Term Foreign Assets... 721 657 558 410 389 266 279 357 429 740 76 =1,030 1,107 
12 Short-Term delete Liabilities 1,929 2,236 3,271 3,988 3,724 4,252 5,437 5,673 6,987 6,198 5,318 6,237 5,659 
13 Net. seas ... —1,208 —1,579 —2,714 —3,578 —3,3385 —3,987 —5,158 —5,316 —6,558 —5,453 —4,343 —5,207 9-4 552 
Foreign Transactions 
VALUE OF TRADE (Millions of U.S. Dollars) 
20 Exports 3,361 3,101 3,192 025 5,153 8,082 12,996 14,541 10,618 10,223 15,371 12,663 992 
21 Imports, f.o.b 3,176 2,191 2,403 2,683 3,392 2,797 3,410 3,954 4,175 4,991 5,824 7,195 610 
VOLUME OF TRADE (1937 =100) 
22 RN ec et tg oo id 100 100 105 123 146 191 279 271 196 199 255 198 186 
23 NE Se ai 100 72 82 86 102 76 85 92 94 100 95 108 108 
Assets of the Federal Reserve Banks 
DoMESTIC CREDITS (Billions of U. S. Dollars) 
30 Government..... ee 2.6 2.6 2.5 2.2 2.3 6.2 11.6 18.8 24.3 23.4 22.6 23.3 21.5 
Assets of Other Banks 
DomESTIC CREDITS (Billions of U. S. Dollars) 
40 Government...... Sena 12.0 12.4 12.8 13.9 17.6 8.5 57.2 76.4 90.5 74.7 69.2 62.6 65.1 
41 Official Entities . ' 5.1 6.0 ie 8.0 8.5 7.0 6.7 5.4 5.0 5.7 6.4 6.9 7. 
42 Business and Individuals. 20.8 19.7 20.1 21.5 24.2 21.4 20.7 23.1 28.0 $3.1 40.2 44.3 42.! 
43 MME hsb oe vee ee 37.9 38.2 40.1 43.5 50.3 66.9 84.6 105.0 128.5 118.5 115.8, 118.8 114. 
I ne i i oh oe els 7.8 9.7 12.7 15.3 13.8 14.4 14.3 15.9 17.7 18.1 20.0 22.6 19.3 
Currency and Deposits 
MONEY SUPPLY oe . U. S. Dollars) 
50 ae eg 5.6 5.8 6.4 7.3 9.6 13.9 18.8 23.5 26.5 26.7 26.6 26.1 25.¢ 
51 Deposit Money..... oP le De 24.0 26.0 29.8 35.0 39.0 48.9 60.8 66.9 75.8 83.3 86.9 85.5 83 .§ 
52 re cc ag 29.6 31.8 36.2 42.3 48.6 62.8 79.6 90.4 102.3 110.0 118.5 111.6 109. 
58 Time DEPOSITS.......... 14.8 14.8 15.3 15.8 15.9 16.4 19.2 24.1 30.1 33.8 35.2 35.8 $5.' 
54 GOVERNMENT DEPOSITS......... 1.0 1.8 1.5 Las zie 9.2 11.0 21.2 25.6 3.5 2.3 3.3 4. 
Government Finance (Billions of U. S. Dollars) 
a 5.3 6.1 6.0 5.5 7.8 12.9 22.6 44.5 48.4 44.3 43.6 44.7 2. 
61 EXPENDITURE............. ae 8.2 7.2 8.7 9.0 13.1 36.0 80.4 98.1 101.6 65.5 43.9 36.6 Ze 
62 Surplus or Deficit (—)...... —2.9 —1.1 —2.7 —3.5 —5.3 -—28.1 -—57.8 -—538.6 -—538.2 -—21.2 —.3 8.1 
63 NET BORROWING. . 2.6 2 3.3 2.5 6.0 23.5 64.3 64.3 57.7 10.7 —11.1 —6.0 - 
64 CASH DECREASE OR INCREASE ( —) a 3 — .6 9 —.7 —.4 —6.5 -—10.7 —4.5 10.5 11.5 —2.1 - 
SS Toran, Deer ........... raed 36.4 Sie 40.4 43.0 49.0 72.4 186.7 201.0 258.7 269.4 258.8 252.3 253. 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield 2.74 2.61 2.41 2.26 2.05% 2.46 2.47 2.48 2.87 2.19 2.25 2.44 2.4 
7 Industrial Bond Yield..... 3.55 3.50 3.30 3.10 2.95 2.96 2.85 2.80 2.68 2.60 2.67 2.87 2.8 
SHORT-TERM INTEREST RATES 
72 Government Bond Yield 1.40 .83 .59 .50 X .76 1.13 1.20 1.23 1.47 1.11 1.26 1.52 14 
7 ee LL ae .45 .05 .02 .01! .10 .33 .37 .38 .38 .38 .60 1.04 1.¢ 
7 Market Discount........... .43 .44 .44 .44 .44 .44 .44 .44 .44 .61 .87 Lae 1.1 
7’ Call Money.......... 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.16 1.38 1.55 1.6 
(1937 =100) 
7s Beinn Pees... ............ - 100 77 80 74 68 60 80 86 104 121 108 111 1] 
Prices and Wages (1987 =100) 
80 WHOLESALE PRICES (All Goods). . 100 91 89 91 101 114 119 121 123 140 176 191 1! 
UNIT VALUE OF TRADE 
81 Oe 100 93 91 97 104 22 130 136 138 151 180 193 1! 
82 RR ERS Sand ito 100 90 92 98 105 120 132 140 145 161 196 220 ; 
83 COST OF LIVING............. 100 98 97 98 102 113 120 122 125 136 155 167 1 
84 WaGEs (Hourly Earnings)... . 100 100 101 106 117 137 154 163 164 174 198 216 2 
Production and National Income 
PRODUCTION (1987 =100) 
90 EG re rkeeGchpokscines 100 79 96 111 143 176 212 208 180 150 165 170 1 
91 Agriculture..... e's 100 97 100 104 107 117 121 128 125 128 140 135 ae 
(Billions of U. S. Dollars) 
92 NATIONAL INCOME.......... 73.6 67.4 72.5 103.8 1387.1 169.7 188.8 182.7 179.6 201.7 226.2 > 230 
1937 1938 1939 1941 1942 1943 1944 1945 1946 1947 1948 A 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural j 
production, and national income are found in COUNTRY NOTES. ; 
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— 
——. —_—_—_———1948—____—_—__—-  ———— $$ ——— 1 99 
1948 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 


(Millions of U. S. Dollars) 
,398 93,927 24,060 24,202 24,364 24,398 24,448 24,464 24,468 24,461 24,511 24,637 24,704 24,771 24,728 24,688 24,626 24,563 24,563 10 











,030 1,107 1,079 1,079 1,043 1,030 1,021 1,022 1,006 982 912 884 870 820 839 877 858 xt. ae Tae 
»237 5,659 5,707 5,779 5,908 6,237 6,333 6,409 6,344 6,276 6,056 6,116 5,963 6,018 6,086 6,276 6,278 . 12 
,207 9-4,552—4,627—4,701 -4,865 -5,207 -5,3138—5,387 -5,3387 —5,293 —5,145—5,232 —5 ,092 — 5,197 —5,247—5,399 —5,420 a a 
(Millions of U. S. Dollars) 
663 992 926 1,023 823 1,318 1,105 1,044 1,177 1,170 1,090 1,105 910 882 905 849 836 bat ay 
195 610 566 607 559 725 592 570 639 537 553 538 463 497 536 567 599 21 
(1987 =100) 
198 186 176 194 158 253 210 201 228 228 216 222 185 182 187 180 > . a 
108 108 105 108 101 127 105 101 115 100 102 102 89 101 103 110 118 23 
(Billions of U.S. Dollars) 
23.8 21.5 28.8 28.2 28.0 28.8 2:6 23:4 G3 21:5 WA A 1658 17:6 17.9 137.4 17.3 28 168 2 
(Billions of U. S. Dollars) 
32.6 65.1 62.4 68.3 62.8 62.6 63.0 62.2 60.9 61.9 68.2 68.0 64.5 66.7 66.8 67.7 67.1 40 
6.9 7.0 7.0 6.9 6.8 6.9 6.8 6.8 6.9 6.9 6.9 T.2 7.4 7.5 7.6 7.6 7.6 41 
4.3 42.5 48.6 48.5 44.1 44.3 44.2 48.8 44.2 48.1 42.8 48.0 42.3 43.2 43.9 44.0 44.9 42 
3.8 114.6 118.1 118.7 118.7 1138.8 114.9 112.9 112.0 112.0 112.9 118.2 114.3 117.4 118.3 119.3 119.7 43 
2.6 19.8 22.0 22.2 22.1 22.6 22 2.7 RSA BA BMF DMS WF WS BS US C6. bd 
(Billions of U. S. Dollars) 
6.1 25.6 25.7 25.7 25.9 26.1 25.2 25.1 25.1 25.0 25.0 25.0 24.9 24.9 24.9 24.9 25.1 25.2 25.2 50 
5.5 838.8 88.9 85.1 85.2 85.5 85.4 88.4 81.1 82.4 82.6 82.2 88.1 83.4 838.3 84.6 85.5 , 51 
1.6 109.4 109.6 110.8 111.1 111.6 110.6 108.5 106.2 107.3 107.6 107.3 108.0 108.5 108.2 109.5 110.6 52 
5.8 85.7 985.7 85.7 985.5 935.8 85.8 385.9 36.0 386.1 386.1 36.2 36.2 36.1 36.6 36.1 935.8 . &8 
3.3 4.3 4.4 3.8 4.0 3.3 3.1 4.6 5.0 3.2 2.6 2.6 1.9 3.7 4.9 4.0 3.7 3.8 3.8 54 
(Billions of U. S. Dollars) 
4.7 2.6 4.6 2.1 2.6 4.1 3.6 3.4 5.4 1.3 2.0 4.8 2.0 2.8 4.8 1.9 2.6 4.2 38.2 60 
6.6 2.3 3.5 2.9 2.9 4.4 3.3 2.8 4.0 3.2 2.8 §.2 3.4 3.6 4.4 3.1 3.1 4.0 40.6 61 
8.1 4 | —.7 —.3 —.3 .3 .6 1.5 -1.9 -—.9 —.4 -1.5 —.8 4 —1.2 —.5 2 —2.4 62 
6.0 -.8 -.4 —.2 os 3 —.2 1 -1.1 -.1 4 9 14 2.0 8 in a a 5 68 
ee | —_ —.7 1.0 3 _— —.l —.7 —.5 2.0 5 —.5 4 -1.2 -1.3 aon 3 — .3 1.8 64 
2.3 2538.0 252.7 252.5 252.5 252.8 252.6 252.7 251.6 251.5 251.9 252.8 258.9 255.9 256.7 256.8 257.0 257.1 252.8 65 
(Per Cent) 
44 2.45 2.45 2.45 2.44 2.44 2.42 2.89 2.88 2.88 2.88 2.88 2.27 2.24 2.22 2.22 2.20 2.1 2.31 70 
87 2.89 2.88 2.90 2.89 2.85 2.80 2.79 2.78 2.78 2.78 2.78 2.75 2.70 2.68 2.68 2.67 23.46 23.7%4 7! 
, 52 1.56 1.60 1.68 1.61 1.56 1.50 1.49 1.47 1.48 1.45 1.89 1.28 1.22 1.28 1.25 1.26 1.26 1.385 7 
04 1.06 1.00 1.83. 1.14 1.36 12 6UddCCSCiaCiaCSSSC ia CCia CLK 99 1.08 1.06 1.04 1.07 1.10 - 1.10 78 
11 1.18 1.19 1.19 1.19 1.19 +.39 1.19 1.19 1.19 1.19 1.19 1.06 1.06 1.06 1.06 1.06 1.06 1.12 7% 
55 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 75 
(1937 =100) 
L11 118 112 114 107 107 108 104 105 106 105 99 105 109 111 114 116 119 108 76 
(1987 =100) 
91 197 196 192 190 188 186 183 184 182 180 179 178 177 178 176 176 176 180 80 
93 193 190 190 189 187 189 186 184 183 180 180 176 176 176 171 171 eae “ec. 2 
20 222 225 222 222 222 222 222 218 210 210 207 205 203 205 205 Se xcs cease. Oe 
67 170 170 169 168 167 166 165 165 165 165 165 164 164 165 164 WOR? Siac wea tae 
16 220 222 223 224 224 225 225 224 225 225 225 226 224 225 223 223 226 225 84 
(1987 =100) ; 
ze 169 170 173 173 170 169 167 163 158 154 150 143 150 154 147 151 oe Sieh ~ 
, (Billions of U. S. Dollars) 
om >230.449<—— ——»234.3? <—— ——» 226.3? <——-. _- ——> 223.44 <<... nes ‘ava inate _ . 92 
48 Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 
_— —— 1948—_______—___ ——$_$____—_ aaeneneeneens 19490 ———— 
—— Eel 
tural + Treasury and Exchange Stabilization Fund. 
1 Excludes negative yield for 4 months. ? Annual rates of quarterly data. 
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Uruguay 


Exchange Rates 
SELLING RATES 


Official 
1 Basic 
2 Special 
3 ee ere 
BUYING RATES 
Official 
4 Basic 
5 Special I 
6 Special II....... 


Gold and Foreign Assets 
BANK OF THE REPUBLIC 


10 Ri ort nk aii ca Wis iy ch-6 
11 —— IE seas ks's 
12 Seas ee sh oken ne 


18 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 orice ets a Ss 

21 SOONER, AN. . go xiciine senses 
VOLUME OF TRADE 

22 go ) 

23 ee 


Assets of the Bank of the Republic 
80 FOREIGN ASSETS }.............. 
DOMESTIC CREDITS 


$1 RN i Seg 
$2 Official Entities............ 
$3 Business and Individuals... . 
$i SE ROR ee ae 


85 CREDITS TO OTHER BANKS 


Assets of Other Banks 
40 DOMESTIC CREDITS 


Currency and Deposits 


MONEY SUPPLY 
50 Currency 


51 foney (Gross)... ... 

52 

Money and Capital Market 

70 GOVERNMENT BOND YIELD 

Prices 

WHOLESALE PRICES 

Export Goods 

80 Wool (In Grease)...... 

81 CosT OF LIVING 

Production 

90 Woo. (In Grease) 
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INTERNATIONAL FINANCIAL STATIStics 


1941 





1942 1943 1944 


(Uruguayan Pesos per U.S, Dollar) 


1.899 1.899 1.899 1.899 
2.310 1.900 1.900 1.900 
1.519 1.519 1.519 1.519 


(Millions of U. S. Dollars) 


100 89 121 157 
11 6 38 72 
111 96 158 228 
4 56 67 10 
(Millions of U.S. Dollars) 
70.8 57.8 100.0 97.6 
63.1 63.7 63.8 72.4 
(1937 =100) 
84 65 69 47 
89 24 112 124 
(Millions of Uruguayan Pesos) 
168.5 145.4 240.7 346.8 
11.7 26.2 16.1 14.0 
58.3 65.4 57.6 57.3 
89.5 90.5 83.7 78.3 
159.4 182.1 157.3 149.6 
4.3 2.5 2 —- 
(Millions of Uruguayan Pesos) 
153.5 173.6 181.6 188.7 


(Millions of Uruguayan Pesos) 


97.6 97.6 118.5 128.4 

98.4 110.5 176.1 266.4 

196.0 208.1 289.6 394.8 
(Per Cent) 

5.08 5.06 4.949 4.749 
(1987 =100) 

i 108 89 88 

109 112 118 121 
(1937 =100) 

101 107 128 135 


1941 





1942 





1943 1944 








1945 


1.899 
.900 


— 


~ 
~] 
wnonweocr- 


bo 


tr 
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th 


146.8 
291.2 
438 .0 


4.46 


98 
139 


151 
1945 





1946 


1.899 
.900 


i 


20 
92 
291 


“nS 


176.3 
316. 
492. 


oor 


4.30 


108 
153 


152 
1946 


1947 


246. 


202. 
300. 
502. 


Onto 


4.59 
128 
177 


155 


1947 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
trade, and agricultural production are found in COUNTRY NOTES. 








1948 









1.899 
1.900: 
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200.0 
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47.6 
158.6 
126.4 
332.7 
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——_—_—_—_——1948 
Aug Sept Oct 


Aug 


Sept Oct Nov Dec 
——1948 a 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 
? Through August 11. 


1 Beginning October 6. 


Jan Feb Mar Apr May June July 


(Uruguayan Pesos per U.S. Dollar) 
1.899 1.899 1.899 1.899 1.899 


2.32 2.25 2.25 2.28 2.65 


1.899 
2.30 


1.899 


2.56 


1.519 1.519 1.519 1.519 


(Millions of U. S. Dollars) 

164 164 164 161 
48 49 45 46 

212 213 209 207 


(Millions of U. S. Dollars) 
11.8 18.0 12.5 14.0 
14.5 12.4 17.1 16.0 


(1987 =100) 
“6l 45 22 17 
(Millions of Uruguayan Pesos) 
321.6 323.0 317.2 314.3 


119.1 118.7 122.9 
162.0 165.1 169.6 
120.9 124.2 125.3 
402.0 408.0 417.7 
14.6 15.6 14.0 
(Millions of Uruguayan 
351.7 354.3 356.1 


124.: 
175. 
127. 
427. 
10.7 


Pesos) 
359.4 


Pesos) 
229.1 
368.0 
597.1 


(Millions of Uruguayan 
227.5 280.1 229.6 
365.4 361.8 367.2 
592.3 591.8 596.8 
(Per Cent) 
5.84 


221.3 
354.8 
576.1 


240.3 
366.3 
606.6 


225.5 
374.8 
600.3 


5.53 5.56 5.78 


(1987 = 100) 
235 235 
192 191 

(1987 =100) 


Oct Nov 


Feb Mar uly Aug Sept Dec 


June J 
1949—--—_—_-——-- 


Jan May 


Apr 


t Equivalent to line (12). 


6 July 1. 7 October 31. 8’ September 30. ® Less than 12 months. 
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Venezuela 





INTERNATIONAL FINANCIAL STATIsTICcg 









1937 1938 1940 1941 1942 1943 1944 





1945 1946 1947 1948 
Exchange Rates 






SELLING RATES (Bolivares per U.S. Dollar) 
1 Official Peres ih eee aN 3.19: 3.19 3.19 3.19 3.19? 3.35 3.35 3.35 8.35 3.35 3.35 3.35 
2 ere rias dake deans 8.56 3.26 3.21 3.46% 3.744 3.44 38.85 3.85 3.85 3.85 3.85 3.35 

BUYING RATES 

Official 
Petroleum Rates 

§ Marginal.......... 8.02! — _— — — — _ 3.02 3.02 3.03 3.03 3.037 
4 OG Serer \ (3.05 3.09 3.09 3.09 3.09 3.09 3.09 3.09 
5 Washed Coffee......... 3.09! 3.09 3.09 3.09 4.60% 4.60% 4.30 4.30° 4.80 4.80 4.80 4.80 
6 Cacoa, Unwashed Coffee. § \aisos 473028175875" 41254125 4185485 
7 ON RA 3.46 3.17 3.17 3.17? 3.69¢ 3.41 3.32 3.32 3.32 3.32 3.32 3.32 















Gold and Foreign Assets 



































CENTRAL BANK (Millions of U. S. Dollars) 
10 TN as ated ea _ — —_ 29 41 68 89 107 169 182 182 290 
11 Foreign Exchange Care atnaare _ _ _ 2 13 9 14 22 26 37 40 63 
12 Total. ..........-..-.. — — _ 31 54 76 103 129 194 219 222 354 
TREASURY 
13 Ne eR 2d cic as — _ _ ms _ 7 — 23 83 83 33 33 
OTHER BANKS 
14 NaS is hy 54 54 54 24 12 12 12 12 15 12 12 12 
15 Foreign Exchange.......... 6 9 5 10 2 1 2 2 3 5 7 7 
16 ed A nS aia 59 63 59 35 14 13 14 14 19 17 19 19 
PUN na ck Ses waiineae x 59 63 59 66 68 96 117 166 246 269 274 406 
18 SHORT-TERM ASSETS IN THE U. S.t so. 11 14 21 25 xX 21 24 31 50 74 78 122 
Foreign Transactions 
VALUE OF TRADE (In Bolfvares) (Millions of Bolivares) 
20 ere cil wer 598 559 510 487 718 501 620 867 1,113 1,623 2,168 3,484 
21 Imports, f. o. se Ly 304 310 326 311 288 216 222 373 602 983 1,869 2,300 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
22 Exports... . SPM 182 178 161 150 218 140 177 264 337 515 692 1,114 
23 Imports........ ; 89 97 102 98 88 64 66 111 180 294 558 686 
Assets of the Central Bank (Millions of Bolivares) 
$80 FOREIGN ASSETS {.............. —_— —_ _ 96 165 233 316 396 596 673 680 1,084 
DOMESTIC CREDITS............. 
$1 Official] Entities. . pace aoe —_ — = —- -- — 10 5 — 1 41 
82 CREDITS TO OTHER BANKS. oust _— _— _— 24 5 9 1 7 5 28 34 — 
Assets of Other Banks (Millions of Bolivares) 
40 FOREIGN ASSETS §.............. 182 192 179 106 43 41 44 43 57 53 59 59 
DoMESTIC CREDITS 
41 eee — 2 1 16 — 12 11 6 5 4 5 3 
42 Business and Individuals ... . 134 162 150 157 177 151 221 270 334 446 497 615 
43 Ne hie 134 164 151 173 177 164 232 276 339 450 502 618 
Neb es ainiwie' a 78 68 76 81 129 163 201 218 189 213 172 239 
Currency and Deposits 
MONEY SUPPLY (Millions of Bolivares) 
50 ks kkoaek ed oe 157 174 182 181 194 228 264 809 406 524 620 780 
§1 Deposit Money............ 106 114 129 161 151 194 271 295 369 476 477 600 
52 eb ie ae 263 288 311 342 345 423 536 603 775 1,000 1,097 1,880 
se Due Deroeys...............- ai 26 30 33 35 35 41 51 60 77 93 120 
54 GOVERNMENT DEPOSITS......... 80 63 20 16 27 25 25 60 129 31 16 147 
Government Finance (Millions of Bolivares) 
UID og ivinc wick asin ...... 258.6 3880.8 340.7 3847.0 348.6 3822.5 296.7 422.8 608.8 691.6 1,029.6 1,482.3 
61 EXPENDITURE............. .... 285.2 3818.0 3861.4 3882.5 345.38 3820.1 304.3 356.1 487.8 750.2 1,064.1 1,426.9 
62 Surplus or Deficit(—)....... —31.6 17.8 -—20.7 -385.5 -1.7 2.4 —7.6 66.3 121.5 -—58.6 —384.5 55.4 
63 NET BORROWING........... —.1 — — — -2.0 — 1.2 16.8 —.4 6.5 — -—8.0 
64 CASH DECREASE OR INCREASE ( (~) 11.38 -—17.7 20.1 28.9 1.6 -—5.2 .2 —83.0 —126.4 38.6 -—31.2 —123.7 
65 MONETARY OPERATIONS. . ia 20.4 — 5 6.6 2.0 2.8 A = 5.3 13.5 65.7 76.3 
66 DoMeEsTIC DEBT................ 3.0 3.0 3.0 3.0 1.0 1.0 8.2 25.0 24.6 31.0 31.0 23.0 
Money and Capital Market (19387 =100) 
70 Smarme Pricms................. 100 107 x 115 123 125 147 156 173 194 202 214 220 
Prices 
WHOLESALE PRICES (1988 = 100) 
80 ES es ns 104 100 101 98 104 116 129 134 185 137 156 174 
81 Home Produced Goods...... ea 100 102 101 105 109 120 127 131 136 153 165 
82 Import Goods.............. oe 100 99 103 122 157 168 159 162 159 178 195 
83 RETAIL PRICES (Food)..... or 97 100 105 100 99 109 120 138 138 147 169 204 
Production (1937 =100) 







90 CRUDE PETROLEUM............. 100 101 110 





99 120 78 94 133 





167 201 222 253 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, and national income are found in CoUNTRY NOTES. 
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STICg 
_— 1948—$—$—$—_$_$$—_____— 
48. Oct Nov Jan Feb Mar Apr May June _ July 
(Bolivares per U.S. Dollar) 
: ; ‘ : ; ; : j 3.385 3.35 3.85 3.35 
39 ; ; ; 3.35 3.35 3.85 3.35 
.3d 
3.05 3.05 3.05 3.05 3.05 3.05 3.05 
03 3.09 3.09 3.09 3.09 3.09 3.09 3.09 
-09 4.80 4.80 4.80 4.80 4.80 4.80 4.80 
-80 4.25 4.25 4.25 4.25 4.25 4.25 4.25 
= 3.32 3.32 3.32 3.32 3.32 3.32 3.32 
(Millions of U. S. Dollars) 
‘ 290 290 290 290 290 290 340 
290 63 60 54 36 79 88 97 79 16 
63 326 379 878 887 
354 
33 3 33 
“ 33 3 33 
12 12 12 12 12 
12 7 . 8 6 8 
é 19 20 20 19 20 
0s 406 379 422 480 440 
122 118 187 4171 #188 
122 
(Millions of Bolivares) 
294 250 258 # 281 ~&# 161 
a 201 225 209 £218 209 
(Millions of U. S. Dollars 
94 80 82 90 ih a 
He 60 67 63 65 62 56 
) 
(Millions of Bolivares) 
- 1,084 1,000 1,188 1,160 1,188 1,163 1,215 1,264 1,264 
“ 41 12 11 18 17 11 21 27 27 
™ (Millions of Bolivares) 
es 63 59 62 62 57 61 70 65 
3 3 3 3 3 3 4 
3 596 613 615 626 636 650 656 
602 616 618 629 638 653 659 
2 204 218 289 8387 455 418 484 
(Millions of Bolivares) 
648 674 780 1746 754 787 1736 
80 540 596 ~—«600 668 665 651 664 
2 1,189 1,270 1,380 1,414 1,419 1,388 1,400 
. 114 116 ©6120 128 126 128 #122 
o 227 177 147 49 160 146 258 
(Millions of Bolivares) 
73.1 161.8 Naa Gea” ate sks 
+ 156.7 201.1 
4 —83.5 —39.3 
; 88.5 39.3 
. 22.8 22.8 ces back 22.8 
: (1937 =100) 
. 224 224 224 218 212 210 208 #=(.208 #206 
(1988 = 100) 
172 169 166 165 162 159 #161 #167 +#«3+|9167 168 167 164 165 
4 167 167 166 164 168 160 160 162 164 ##165 «#4165 #165 166 164 81 
35 196 192 198 189 186 18 182 182 180 179 175 ~~ # 4172 160 176 82 
5 201 206 206 203 203 #4188 +4196 201 199 198 203 83 
4 (1987 = 100) 
“ 257 265 258 #262 226 218 222 #218 #287 +280 2809 260 258 .... 1... cece cece eee 9 
LT 
a t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (16) 
tion 1 Beginning April 27; prior to this date selling 3.92, buying 3.90. 2 Through July 23. 3 Through June. 4 Beginning in July. 5 Through 


April. 6 Beginning in May. 7 Through August. § Beginning July 22. * Through August 15. 
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Yugoslavia 











— 1949 ———________ a 
1947 1948 Jan Feb Mar Apr May June July Aug Sept Oct 
Exchange Rates (Yugoslav Dinars per U. S. Dollar) IRGEN’ 
1 OFFICIAL EXCHANGE RATE...... 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 , 
Gold and Foreign Assets (Millions of U. S. Dollars) (UMMARY 
10 SHORT-TERM ASSETS IN THE U.S.t zs ; ; 3.é 12.0 7.3 6.0 6.8 5.3 6.4 Oi Ge «cx justec 
Foreign Transactions varyi 
VALUE OF TRADE (Billions of Yugoslav Dinars) comm 
20 Exports phi ‘ 5. Sain eT ey eitewy © ahaa dollar 
21 Imports....... fowig we 5.78 5 — roe Seat Biatis ae 
Assets of the National Bank — 
DOMESTIC CREDITS (Billions of Yugoslav Dinars) Prefere 
80 Government........ ve Dt 5.2 ‘ ; 6.15 6.50 6.16 6.13 5. ; Ai . 6: on Basic. 
31 Economic Activities 7 24 f 57. 58. -81 63.04 64.50 66.45 68. 4 : ‘ aks Auctio 
82 BUREN i cas oo 6: 75 5. ; .96 69.54 70.65 72.58 74. “rn 
Currency and Deposits oan 
MONEY SUPPLY (Billions of Yugoslav Dinars) — 
50 Currency........ 29. 39.23 39.1: 2 .538 43.29 40.61 40.41 40. ; 2. ; ies Basic. 
51 Deposit Money o 38. .19 37. 36.12 35.41 33.97 35.13 36.02 38.2 5. : .2e Bea Prefer 
52 Ne rr aio <- ame iy ; 3.42 .05 ‘ 5.94 77.26 75. 76.43 79. : . 6% ; er Specia 
53 TIME AND SAVINGS DEPOSITS... 2: .99 R 2. ae 6«62e OC 2.00 1. oN 
54 GOVERNMENT DEPposITs. . 23 17 24. ; 21.05 22.37 25. 27.51 29.51 ; Nate Fr 
Production and National Income (Billions of Yugoslav Dinars) vern 
90 NATIONAL INCOME 133 =—-190 oa ana pail hexan eeaue Lean ees rece tions 
1948 
1947 1948 Jan Feb Mar Apr May June July this | 
— -- ——— ~-- +--+ 1949 lists 
E? 
+ Official and private as reported by U. S. banks. : ; ; exch 
Explanatory notes on the above series, data on balance of payments, money and capital market rates, agricultural production, and national income 
are found in CounTRY NOTES. auth 
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\RGENTINA 





(yMMARY OF EXCHANGE SYSTEM: On October 3, 1949, Argentina read- 





























10 justed her multiple currency structure, the degree of adjustments 
varying widely, depending upon the particular transactions and 
commodities to which applied. New and old rates, in pesos per U. &. 

20 dollar, are as follows: 

. Selling Rates Old New Use 
Preferential... . 3.73 > a Imports of essential goods 

30 Basic..... cm 4.23 " 6.09 Imports of semi-essential goods 

$1 Auction....... 4.94 ie Permitted imports of goods not eligible 

$2 , for exchange at the above rates. 
a eee 4.81 9.00 Authorized non-trade remittances 
Buying Rates 

50 Os osscs . 8.35 3.35 Proceeds of “‘regular’’ exports 

§1 Preferential i 3.98 ; ‘ ‘= Proceeds of ‘‘non-regular’’ exports 

52 Special. . 5.00 7.20 Proceeds of designated industrial goods 

53 

5| From August 1939 up to the time of the changes above, the pat- 
tern of rates had remained substantially unchanged. The excep- 

90 tions being the establishment of the special export rate in June 
1948 and of the auction rate in July 1941. However, throughout 

this period goods have been freely classified from or to the preferred 
| lists to meet the convenience of the authorities. 

— Exchange controls had been introduced in October 1931 when al! 
seme exchange transactions were required to be conducted through 





authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 1938, established a system of “‘prior’’ exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 


From 1934 until 1939 exporters of non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of ‘‘prior’’ exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactions and the present system 
of exchange control was established. From August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. 
























EXCHANGE RATEs: Averages (curb market end of period) during periods 
for which the rates were determined in the market by buyers and 
sellers. For fixed rates, footnotes are used to indicate dates of 
changes. The rates quoted for any period during which a change 
occurred are the rates in effect for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
At the end of 1938 gold at home amounted to 403 million U. S. 
dollars. Foreign Exchange: Data include Exchange Fund hold- 
ings 1939 through 1942 and gold and Foreign Exchange Hold- 
ing Certificates 1939 through 1945. Foreign exchange data are 
“net” 1937 and 1939 through 1941. Total: Data for 1987 through 
1941 represent gold and ‘“‘net’’ foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 118 million dollars, private holdings to 147 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars): 





Country Notes 














1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.o.b.) and imports (c.i.f.) . 447 482 1,167 648 1,616 1,563 
Nonmonetary gold .............. —_— 2 _ 23 — a 
Government debt service'........ _ 37 — 23 —- 9 
Government expenditure.......... _ 20 _— 18 — 34 
Se ccc ceccescscsaees 12 82 89 123 81 103 
Total. . Set acamatee ae 459 623 1,256 835 4 687 1,713 
Capital and Monetary Gold 
| re _ 22 _— 98 — 41 
Official and banking: 
Debt repatriation............ 39 _— _— 230 _— 112 
Other capital and gold........ 150 — — 71 306 — 
ay icaseeessdececess 1899 «-22—~Cté<“‘“ SCst«GCS*«i 
Errors and Omissions:........... _ 3 —_ 22 _ 137 


' Includes amortization. 
2] he debit figures may include some private capital movements. 
* This item includes private commercial credits. 


Value of Trade: Imports for home use. Distribution of Total Value 
of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948: 1937 1938 1947 1948: 
United Kingdom.. 29 33 30 29 United Kingdom. 21 20 8 17 


United States.... 13 9 10 12 _ United States. . 11 17 45 31 
Germany ; 712=— 4 Germany ; il 1i0—_- — 
ee 6 3 5 10 Italy... ae 6 6 5 12 


1937 1938 1946 1947 
Wheat andCorn.. 47 26 17 31 
Meats 14 23 15 14 
Oilseeds and Prod. 12 14 17. — 21 
RG ie in ak are 7. 9 6 
Hides and Skins. . 6 7 9 6 


! Based on trade returns of partner country. 


Volume of Trade: Quantities valued at 1926 prices for exports of 
home produced goods and at 1906 prices for imports for home use. 
Indexes cover 80 per cent of total exports and nearly 100 per cent 
of total imports. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
data given for assets of the Central Bank, assets of Other Banks, and 
the money supply have been adjusted to eliminate the multiple 
counting introduced in Argentine banking statistics by the changes 
made in the banking system in May 1946. At that time the Cen- 
tral Bank’s control over the distribution of credit was greatly in- 
creased and the independent lending powers of the commercial 
banks were restricted to approximately the amount of their own 
capital and surplus. 

The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the Central Bank statement 
and in the consolidated commercial bank statement. In the first in- 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
of each ‘bank operations account.” The commercial banks how- 
ever have been required to reduce their cash holdings and then to 
reduce the amount of their liability on operations account to the 
amount of their cash holdings by rediscounting loans and by borrow- 
ing on other earning assets. 

The result of the system of accounting adopted is that most of 
the sums corresponding to commercial bank deposits are included 
twice in the commercial bank statement and once in the Central 
Bank statement. In the analysis given in the tables this triplication 
has been approximately eliminated by deleting from the Central 
Bank’s accounts the following items: Banking accounts /operations, 
guaranteed banking loans, rediscounts and advances in current 
account through other banks, and advances guaranteed by mortgage 
loans; and from the commercia! banks accounts the items “miscel- 
laneous assets’”’ and “‘obligations.”’ 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks, for 1937 through 1939, are principal banks holding about 
93 per cent of total commercial banks deposits; beginning 1940 they 
are all banks under the Bank Law except mortgage banks and mort- 
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gage departments of commercial banks. Non-Government Credits: and selling rates of 2.2425 and 2.2275 U. S. dollars per pound we the ext 
Credits to official entities, in millions of pesos, for the years 1937 established on September 19, 1949. tories ¢ 
through 1939, were 12.2, 6.3, and .1. For explanation of the Other ii saan il ; -D ae 1944 at 
Banks data beginning May 1946, see the note immediately above. a ee ee oe Wn Oe end of period indicated. Shor the for 
bishivadiie Term Assets in the U. S.: Data previous to 1942 are those reported b uverag' 
CURRENCY AND Deposits: Data at end of period indicated. Currency: U.S. banks in the New York Federal Reserve District only. As ¢ of week 
Notes and subsidiary money, less currency holdings of the Central June 30, 1947, official holdings amounted to 17 million dollars ties an 
Bank and Other Banks. Since May 1946, the Central Bank has been private holdings to 31 million. Foreig 
the issuing agency for subsidiary money. Deposit Money: Deposits of F T ' se Non-G 
the Central Bank, exclusive of interbank and Government deposits, OREIGN 7 RANSACTIONS: Balance of Payments (in millions of Australis assets 
and demand deposits of Other Banks, exclusive of interbank deposits. pounds): a on wt ki 
Beginning 1940 demand deposits of Other Banks also exclude Gov- ; —S — —— 1949! Bi cuRRENCY 
d its F xplanation of these data beginni May GOODS AND SERVICES variou 
ernment deposits. or expla se data beginning May Exports (f.o.b.).. ee 121.8 173.0 263.4 399.6 538.3 . 
1946, see the note on the “‘Assets of the Central Bank.’”’ Time De- Imports (f.0.b.). . - —112.4 —176.0 —207.4 —337.4 —414.2 rency: 
o : ; : _ Trade balance ; 9.4 —3.0 56.0 62.2 1244 spouls 
posits: Savings and fixed deposits of the Other Banks. Govern- Nonmonetary gold. soalinesd 15.2 6.9 9.1 9.7 8.9 crcun 
ment Deposits: From 1937 through 1939 deposits of the Government Investment income. i) é 3 —ma ce 2S ~e wealt} 
in the Central Bank only; beginning 1940 deposits of the Govern- Revermant 3 80.7 16.9 : 8 =448 partly 
ment in the Central Bank and Other Banks. ag ee eee oe a ae of the 
eo . 16.5 2° 8S 6S OU he throu 
MONEY AND CAPITAL MARKET: Government Bond Yield: Through OrHER NoN-ComPENSATORY Taanmacveeen ment 
= 2° 9 -rivate tions. . —.2 —3.9 —2.7 id 
1941 data are current yield on 5 per cent bonds; 1942 through 1944, Gold subscriptions: IMF, iBRD 2 9 2.7 3-8 = 10.1 fourt} 
4 per cent bonds; and thereafter CAI 3 per cent, 1945/55. Annual Overseas loans maturing -3.2 -9.2 -380.3 — —26.6 beari! 
: . ais : NRRA an t lief — -4.7 -14.7 -2. - 
data are December averages. Treasury Bills: Annual or monthly birdiddGualetaiiand ~45 24 oe 81 oo Bank 
averages of rates on new issues offered within 3 months. Discount Totsl............... . “Sen “en Dee ee ment 
Rate of the Central Bank was 3.5 per cent until October 1, 1946, : in the 
: ERRORS AND OMISSIONS ¢.......... —11.1 11.9 30.7 79.6 142.9 ™ 
when it was changed to 3.4 per cent. Share Prices: Monthly data 
are as of the last Friday of the month through 1943, all Fridays for Surplus or Deficit (—)..... —33.2 0 53.7 —11.9 83.9 175.1 BGoVERNM 
1944 through 1946, and daily thereafter. Annual data are averages —eemeneeaes OFFICIAL FINANCING ; “ih year 
thereof. A general index of both common and preferred shares of New borrowing less voluntary re- | = ee and 
: Bi lie aa ayments : 5.9 —35. ‘ —9. | 
the 16 outstanding companies traded on the Buenos Aires exchange, Foreign exchange balances abroad. . . 27.6 — 10:0 3} a4 - 178.2 se 
including financial shares. Compiled by Swan, Culbertson, and Fritz. Monetary gold -.3 -8.1 —-9.5 2.8 a ing: 
: ‘ . ak Rios ecb ia. 33.2 —53.7 11.9 —83.9 —175.1 Loat 
PRICES AND WAGES: Wholesale Prices: In Buenos Aires, consisting of 23 ‘ieiaieis tae acne saad oe San tion: 
agricultural and 82 non-agricultural commodities. The agricul- : Including undistributed profits of subsidiaries. Deb 
tural component is weighted by the value of exports in 1926 /28. ate of 25 million Australian pounds to the U. K. regarded asa oid 
The non-agricultural component is a simple arithmetic mean. The * Including private capital movements. Bal: 
en are ee by ee of oe Sawer re Value of ‘Trade: Annual data for years ending June 30 of year indi- van 
greup- oe : aegis 2 eee ieaas a _— . chi ei cated. All imports f.o.b.; annual import data for 1937 through 1947 Mol 
- wen —— oS Rg. ristmas bonus is charged to are adjusted to f.o.b. values at port of shipment. Distribution of Deb 
ScomEDer Only. Total Value of Trade by country and by commodity: 79.7 
PRODUCTION AND NATIONAL INCOME: Production: Meat consists of Per Cent of Total Exports Per Cent of Total Imports MONEY 
beef, mutton, pork, and goat meat produced in freezing plants and 1937 1938 1947 1948 1937 1938 1947 1948 day 
factories amounting to 1.06 million metric tons in 1937, the base United Kingdom... 50 56 29 387 United Kingdom.. 44 42 36 39 thre 
> : ‘ Other British Coun- Other British Coun- 
year. Wheat: Crop years ending March 31; production amounted MM ccssssco-0 ee 26 ae GRE oas ss ads 16 16 26 2 the 
to 6.8 million metric tons in 1937, the base year. Wool (in grease): United States. .... vT 2 15 9 United States..... 15 16 19 20 yiel 
Production in the base year, 1937, amounted to 166 thousand metric Wool.........06. 47 38 41 87 Mach. & Vehicles. 22 23 19 19 mo 
: : ; : 5 ; Wheat............ 18 15 2 18 Piece Goods...... 11 11 14 16 
tons. Agricultural Production: FAO index, 1935 /39 =100: 1946, 98; Wheat Flour en 4 4 7 8 Other Textile Mfrs. 9 8 7 10 reti 
rn - . e > * ” airy Products... . etroleum rod. 
1947, 113; 1948, 113. National Income: At factor cost. For inter a : & © | @eweueewet a 8 8 Un 
national comparison estimated by deducting from Domestic Gross ; rat 
National Product depreciation allowances (10°), indirect taxes less Volume of Trade: Indexes derived from the ratio between the in- rat 
subsidies, and interest and dividends payable abroad. At 1935 dexes of the value of trade and the indexes of wholesale prices ol a 
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GOVERNMENT FINANCE: 


the extension of the geographical area to include banks in the Terri- 
tories of Papua and New Guinea. Annual data for 1937 through 
1944 are averages of weekly balances of assets within Australia for 
the fourth quarter. Annual data beginning 1945 are December 
uverages of weekly data and monthly data are monthly averages 
of weekly data. Credits to Government: Includes municipal securi- 
ties and some foreign government securities from 1937 through 1944. 
Foreign government securities, however, are believed to be negligible. 
Non-Government Credits: Includes bills receivable and all other 
assets from 1937 through 1944, but exclude this item from 1943 on. 


(URRENCY AND Deposits: Data represent additions of partial data for 


various time periods approximating the end of each period. Cur- 
rency: Notes in circulation at end of period indicated, and coin in 
circulation at the end of June, less currency holdings of the Common- 
wealth Bank and Other Banks. Coin data since June 1946 are 
partly estimated. Deposit Money: Non-interest bearing deposits 
of the Commonwealth Bank and of the Other Banks from 1937 
through 1944, excluding interbank deposits but including Govern- 
ment deposits. The data are averages of weekly figures for the 
fourth quarter. Beginning in 1945 data refer to non-interest 
bearing and interest bearing current account deposits in the Other 
Banks, less those deposits owned by the Commonwealth Govern- 
ment and banks. Time Deposits: Fixed interest bearing deposits 
in the Other Banks. 


Data are for fiscal years ending June 30 of the 
year indicated. Closed accounts of the Consolidated Revenue Fund 
and the Loan Fund. Cash receipts after deduction of refunds; pay 
warrants which approximate actual cash payments. Net Borrow- 
ing: Total loans less flotation expenses, redemptions effected by 
Loan Fund and transfers from Consolidated Revenue Fund to Na- 
tional Debt Sinking Fund. Redemptions effected by National 
Debt Sinking Fund are not included. Decrease in Cash: Excess 
receipts of previous years of the Consolidated Revenue Fund and 
Balances in the Loan Fund carried forward plus temporary ad- 
vances of the Loan Fund to the Consolidated Revenue Fund. 
Monetary Operations: Gains or losses from coinage and note issued. 
Debt: Data at end of fiscal years. Exciudes World War I debt of 
79.7 million pounds sterling to the British Government. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Last Wednes- 


day of the month and annual averages thereof. Long-Term Rates 
through 1939 were averages of all bonds maturing in 10 or more years; 
thereafter yield of a theoretical 12-year bond estimated from the 
yields of all issues taxable at current rates and maturing in 10 or 
more years. Short-Term Rates represent an estimate of a theo- 
retical 2-year bond, calculated on issues maturing in 5 years or less. 
Until 1940 all Australian Government issues were taxed at 1930 
rates. Discount Rates: The Treasury Bill rate and the maximum 
rate of discount on three-month bills at commercial banks have 
been changed as follows: 


Treasury Bill Rate Commercial Bank Rate 


Date of Change Rate Date of Change Rate 

Jan 1, 1935........... 1.75 per cent ee ee 5.75 per cent 
BO Bo BED 6 cvcudee 1.50 per cent SS Oe 5.625 per cent 
Dee Be Eva cecccncs 1.25 per cent BOP Be BOs cc cceces 5.00 per cent 
a See 1.00 per cent Be by Weeess cc cccces 4.75 per cent 
fe ee -75 per cent A aa 4.50 per cent 


Share Prices: Indexes are based on quotations on the Sydney 
Exchange. Industrial: 23 issues. Pastoral: Issues of 5 companies 
which act as both supplier and marketer for ranchers of Australia. 


PRICES AND WAGES: Wholesale Prices: Prices of 80 basic materials and 


foodstuffs mainly in Melbourne. Weights are chiefly based on 
consumption from 1928/29 to 1934/35. Imported commodities 
are 30 per cent of total 1936 value of consumption. The price index 
of exports covers 85 per cent of total exports. Wool: In the grease. 
Price in base year 1937: 6.833 Australian pounds (26.85 U. S. 
dollars) per 100 pounds. Wheat: Price in base year 1937: .2522 
Australian pounds (.991 U.S. dollars) per bushel. Butter: Price in 





base year 1937: 5.49 Australian pounds (21.57 U. S. dollars) per 100 
pounds. Cost of Living: In six capital cities; refers to fiscal years 
ending June 30. Wages: Hourly rates in manufacturing, mining and 
transportation. 


PRODUCTION AND NATIONAL INCOME: Production: Annual data are for 


years ending June 30 of the year indicated. Wool (in the grease) 
production in the base year, 1936 /37, amounted to 464,211 metric 
tons. Wheat production in the base year, 1936 /37, amounted to 4.1 
million metric tons. Meat production in the base year, 1936 /1937, 
was 970 thcusand metric tons. Agricultural Production: FAO 
index, 1936/39=100: 1946/47, 91; 1947/48, 108; 1948/49, 106. 
National Income: Data for fiscal years ending June 30 of year in- 
dicated. At factor cost, adjusted for international comparison by 
deducting net interest and dividends payable abroad from published 
figures. Data for 1948 /49, 1,914 million Australian pounds. Gross 
National Expenditure: At market prices, domestically produced (in 


millions of Australian pounds): 
1938/39 1946/47 1947/48 1948 49 





Personal consumption 676 1,022 1,250 1,436 
Government current expenditure 59 179 141 201 
Gross public domestic investment 56 79 99 137 
Gross private domestic investment 140 325 460 400 
Net foreign investment * 18 —7 48 82 

Total 949 1,598 1,998 2,256 


‘Includes capital expenditure of public enterprises but excludes maintenance 
expenditure. 
? Net interest and dividends payable abroad not deducted. 






AUSTRIA 


SUMMARY OF EXCHANGE SYSTEM: On November 25, 1949 the following 


system of exchange rates went into effect: (1) a basic rate of 14.40 
schillings per U.S. dollar (14.23 buying and 14.57 selling) used for 
basic (group I) imports and for 40 per cent of export proceeds; (2) a 
premium rate of 26.00 schillings per U. S. dollar used for luxury 
(group III) imports, for the remaining 60 per cent of export proceeds 
insofar as such proceeds are not used by exporters for their own 
authorized payments, and for all authorized non-trade transactions; 
and (3) an effective rate of 21.36 schillings per U. S. dollar (resulting 
from the sale of export proceeds 40 per cent at the basic rate and 60 
per cent at the premium rate) used for all export proceeds and for 
permitted imports (group II) for which exchange is not obtained at 
either the basic or premium rate. 

Previously the nominal official rate had been 10.00 schillings per 
U. S. dollar but most transactions were conducted at rates consider- 
ably higher. Exporters sold designated portions of their proceeds 
at the official rate and only importers of essential goods were able to 
obtain exchange at this rate. The portion of exchange proceeds 
retained by exporters varied from 10 to 90 per cent and was used for 
the exporters own authorized import or payment needs or sold at 
premium rates to importers who required exchange but who had not 
received an allocation at the official rate. A considerable portion of 
trade also had been conducted on a barter basis for which the implied 
rates of exchange varied with each transaction. 

The rate of 10 schillings per dollar was first established for mili- 
tary purposes only at the time of the Allied Occupation and adopted 
as the commercial rate in October 1946. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 
FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade: Data for last month exclude silver bul- 
lion. All monthly data represent commercial transactions only. 
Annual import totals include the following figures not distributed by 
months (in millions of schillings): 1946, 1,427; 1947, 2,120; 1948, 
2,630. Distribution of Total Value of Trade by country and by 
commodity: 
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Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


Germany......... 15 a 4 SD TON occ cacise 16 - 18 18 
Italy cekua meee 14 ee 16 17 ESS ; 7 11 
Switzerland ree; = 25 13 Switzerland.. a aot 13 8 
Other Western Other Western 
Europe......... 18 ie 24 31 Europe. .  ) gs 25 18 
Czechoslovakia.... 7 Ei 9 8 Czechoslovakia.... 11 ; 13 11 
Other Eastern Other Eastern 
Europe......... 27 is ll 13 Europe......... 29 12 20 
Iron, Steel & Mfrs.. 15 ra i a eee | | 1 1 
Textile Mfrs...... 15 a 19 14 Cotton, Raw... 5 7 4 
Pulp, Paper & Mfrs. 11 a 12 14 Wool, Raw....... 4 7 4 
‘ood. . an ie 5 9 Textile Mfrs..... 9 14 3 
Mach. & Vehicles... 8 3 5 Coal, Coke, & Peat 7 27 32 
Live Animals ‘ 6 1 1 
Mach. & Vehicles... 5 5 7 


Volume of Trade: Quantities valued at 1937 prices. Indexes 


cover 100 per cent of trade excluding UNRRA and U. S. relief 
shipments. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


The National Bank was reestablished after the liberation in July 
1945, and publication of the weekly statement was resumed in 
October 1946. Domestic Credits since October 1946 have been 
granted primarily to the Government. In 1937 credits to others 
than the Government amounted to 189 million schillings. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 


include joint stock, private banks, savings banks, and cooperative 
and mortgage credit institutions. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross note circulation. After the annexation in March 19388, 
Austrian schillings were exchanged for reichsmarks at the rate of 
1.50 schillings per mark. In November 1945 the schilling was 
reintroduced as the national currency and reichsmark notes and 
Allied Military schillings were exchanged for the new Austrian 
schilling at the ratio of 1 to 1 up to 150 schillings per person. 
Amounts in excess of 150 schillings were partially blocked. Under 
a second currency reform in December 1947, schilling notes were 
exchanged at the ratio of 3 to 1 and the greater part of the pre- 
viously blocked deposits was cancelled or converted into Govern- 
ment obligations. At this time, however, some funds were newly 
blocked on a temporary basis; these are shown together with free 
checking accounts of the other Banks. Deposit Money: Free check- 


ing accounts of the Other Banks. Blocked Money: Blocked deposits 
in the National Banks and the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank was 


3.5 per cent from 1936 until the occupation. The rate of 3.5 per 
cent was again established on August 3, 1945. Share Prices: 
Index of middle of month quotations for 36 industrial shares including 
food, mining, and electricity. Based on reichsmark prices in 1938. 


PRICES AND WAGES: Wholesale Prices: In Vienna based on schilling 


prices in March 1938. The index is weighted by value of domestic 
consumption in 1936. The marked increase in October 1948 prices 
is due to the following: rationing of coffee, tea, and cocoa was abol- 
ished; subsidies on foodstuffs were partially removed; and “‘electro- 
lytic copper’’ was included in place of ‘standard copper.’’ Cost of 
Living: Index of official prices in Vienna at the 15th of the month, 
weighted according to the budget of a worker’s family of 4 persons 
in 1935, and based on schilling priees in March 1938. Wages: 
Hourly earnings of all manufacturing workers in Vienna. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers all industries, including electric power. Weighted by value 
added in 1937. Not adjusted for seasonal variation. Data from 1946 
through December 1947 are estimated. Agricultural Production: FAO 
index, 1934/38=100: 1946/47, 73; 1947/48, 71; 1948/49, 80 
National Income: At factor cost (in millions of Austrian schillings): 
1937, 7,000; 1948, 25,607. 


BELGIUM 


EXCHANGE RATES: Averages during periods for which the rates were 


GOLD AND FOREIGN ASSETS: Data as of December 25 of each year (except 


FOREIGN TRANSACTIONS: Balance of Payments for Belgium-Luxembourg, 


ASSETS OF THE NATIONAL BANK: Data as of December 25 of each year 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 







determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of changes. The rate quoted for 
any period during which a change occurred is the rate in effect for the 
major part of the period. Since November 30, 1949 the U. S. dollar 
has been quoted in the free market but within the limits of 49.50 
and 50.50 franes per U. S. dollar. These are the legal limits at 
which the National Bank stands ready to engage in exchange 
dealings. Prior to this fixed buying and selling rates, at which all 
transactions had been conducted, were maintained. From Sep. 
tember 22 to November 30, 1949, official fixed buying and selling 
rates had been 49.85 and 50.15 franes per U. S. dollar. 













for 1948 which are as of December 31) or last Thursday of each 
month. Foreign Exchange: Includes ‘‘claims on foreign countries in 
Belgian franes’’, beginning in 1945 when they were first shown separ- 
ately on the Bank’s balance sheet. Short-Term Assets in the U. S.: 
As of June 30, 1947, official holdings amounted to 11 million dollars, 
private holdings to 132 million. 






















see page 4ff. 








Value of Trade: Data cover exports of home-produced goods ani 
imports for home use of the Belgian-Luxembourg Economic Union, 
except for January /April 1945 when only Belgian trade is included. 
From 1945 through 1947, data do not include silver. Imports are 
thought to be understated by 11.4 billion franes during the period 
September 1944 /December 1946, and by 4.2 billion franes in 1947. 
Distribution of Total Value of Trade by country and by commodity: 















































Per Cent of Total Exports 
1937 1938 1947 1948 





Per Cent of Total Imports 
1937 1938 1947 1948 

















PONE cic icouan 7 ws D TE: g4 sess 12 15 11 9 

United Kingdom. 13 13 10 S Germeny......0. 12 11 3 6 

Netherlands...... 11 12 13 15 United States.... cn & & 

Germany........ 11 12 2 5 United Kingdom. 8 8 9 10 

United States.... 8 7 4 6 

Iron, Steel & Mfrs.. 19 16 23 30 I ie te a 12 10 5 7 

Thread & Fabric... 10 9 12 9 Wool & Cotton, 

Non-ferrous Metals Oe aN baia wees 11 9 8 7 
and Mfrs ; 9 8 9 Coal, Petroleum, 

Wool, Flax, and and Products. . 9 4 8 8 
Hemp, Raw..... 8 8 7 6 Mach. & Vehicles.. 8 9 14 14 

Precious Stones.... 6 7 3 3 ere 6 6 5 6 

Mach. & Vehicles. 5 7 9 12 Wood, Paper and 

Coal, Coke, and Products...... 5 5 6 5 
Briquets........ 5 6 3 2 Hides, Furs, & Mfrs. 4 3 1 2 

Fertilizer......... 8 4 5 5 Dairy Products... 1 1 3 6 








Volume of Trade: Through 1945 indexes refer to net trade (i.e. 
exports minus imports or imports minus exports of each item) valued 
at 1936 /38 prices: Three indexes linked. Old series through 1945 
refer to net trade (exports minus imports or imports minus exports of 
each item) valued at 1936/38 prices; intermediate series, 1946 
through 1948, refers to about 90 per cent of trade valued at 1938 
prices and linked to old series at 1938. New series refers to about 90 
per cent of total trade. 














(except 1948 which are as of December 31) or last Thursday of each 
month. Domestic Credits: On September 13, 1948, accumulated 
profits of the Bank were surrendered to the Government. The 
proceeds were used by the Government partly to increase its sub- 


scription to the Bank’s capital and partly to reduce its debt to the 
Bank. 









Banks are all commercial banks. 





Notes of the National Bank, Treasury notes and coin, and Luxem- 
bourg notes in circulation, less Treasury notes and coin held by the 
National Bank. Deposit Money: Gross demand deposits of the 
National Bank, exclusive of Treasury balances; Other Banks’ sight 
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and current account deposits of less than one month, exclusive of 
inter-bank deposits; free checking accounts of the Office of Postal 
Checks, excluding governmental accounts. Total Money Supply: 
Aggregate of currency and deposit money, less cash of the Other 
Banks. Time Deposits: Deposits of more than one month in the 
Other Banks. Blocked Money: Temporarily unavailable accounts 
and blocked accounts in the National Bank of Belgium, the Other 
Banks, and the postal checking system. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 


monthly averages of daily quotations of 4 per cent Unified Debt 
Bonds. Treasury Bill Rates: Annual and monthly averages 
of rates on new 3 month Treasury certificates through 1939, and on 
4 month bills thereafter. Call Money Rates: First of the month 
figures and annual averages thereof. Discount Rate: The rate of 
the National Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 


May 16, 1935 .0 per cent July 6, 1939 .5 per cent 
May 10, 1938 .0 per cent Jan 25, 1940 .0 per cent 
May 30, 1938 .0 per cent Jan 16, 1945 .5 per cent 
Oct 27, 1938 .5 per cent Nov 7, 1946,........... 2.5 per cent 
AGP Big Weis escccicccesns GO Or ome SO By Gs wc crccces 3.0 per cent 
May 11, 1939 -0 per cent Aug 27, 1947 3.5 per cent 

Oct 6, 1949 .. 8.25 per cent 


Share Prices: Brussels and Antwerp quotations as of the first of 
the following month and annual averages thereof. 


PRICES AND WAGES: Wholesale Prices: Official index beginning 1947. 


Base changed to 1937 from 1936/38 by use of ratio between 1937 
and average of 1936/38 in Louvain index. Data from 1937 through 
1945 are Louvain index whose level in 1947 is 3 per cent higher than 
official index. Unit Value of Trade: Weighted averages of unit 
values derived from volume indexes calculated by groups of com- 
modities. Steel: Average unit value of blooms, billets, and slabs: 
819 Belgian franes (27.64 U. S. dollars) per long ton in 1937. Pig 
Iron: Average unit value of ferro-alloys, ferro-manganese, and 
ore: 814 Belgian franes (27.5 U. S. dollars) per long ton in 1937. 
Zinc: Average unit value of ore, foundry, and plate: 141 Belgian 
franes (4.75 U. S. dollars) per 100 ponuds in 1937. Retail Prices: 
Unweighted arithmetic mean of 56 commodities. Wages: Hourly 
earnings for skilled and unskilled workers in manufacturing, trans- 
port, gas and electricity. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 


by net value of production in 1936/38. Includes electricity and 
building materials. Agricultural Production: FAO index, 1934/38 
=100: 1946/47, 85; 1947/48, 83; 1948/49, 87. National Income: 
At factor cost. Excludes income in money and kind of the armed 
forces. For international comparison, Belgian figures are adjusted 
deducting interest on unproductive national debt and war pensions 


and omitting all transfer payments (in billions of Belgian francs): 
1938, 64; 1946, 198; 1947, 226; 1948, 251. 


BOLIVIA 


SUMMARY OF EXCHANGE SysTEM: The exchange rate system, in effect 


since October 20, 1947, was modified slightly on October 6, 1949 
by authorizing the Central Bank to buy and sell exchange in the 
free market, thus legalizing the free rate which although not express- 
ly permitted prior to this time had been used for most non-trade 
transactions and for luxury imports. Basic rates of exchange for 
other transactions are as follows: 


Rate Use 
Controlled buying....... bs 
(42.00 Bs. per U.S. dollar) 
Controlled selling............. 
(42.42 Bs. per U.S. dollar) 
Special buying.... siren 
(55.50 Bs. per U.S. dollar) 


Fixed percentages of designated export pro- 
ceeds, primarily tin 
Essential imports 


That part of export proceeds not sold at the 
controlled rate and specified non-trade 
remittances 

Approved imports for which exchange is not 
granted at the controlled rate and for 
certain non-trade remittances 


Special selling 
(56.05 Bs. per U.S. dollar) 


Beginning October 6 all nationally produced gold is also permitted 
to be sold on the free market, thus eliminating the direct Govern- 
ment subsidies on gold which had previously existed. Under the old 
subsidy system gold producers received the equivalent of 71 bolivi- 
anos per U.S. dollar. Since April 1948 all sales of exchange except 
those for Government imports and approved non-trade remittances 
have also been subject to an exchange surcharge of one boliviano 
per U. S. dollar. 

For most of the period from June 1938 to October 1947 the Con- 
trolled rate existed as the only official rate of exchange. This rate 
had been used for all imports and for fixed percentages of export 
proceeds. That portion of export proceeds not surrendered at the 
Controlled rate had been used by exporters for their own ‘mport 
needs or disposed of on the curb market. From September 1939 to 
June 1941 a special Compensation rate was made available to im- 
porters who were not granted permits to purchase exchange at the 
Controlled rate. 

Exchange controls were first established in 1932. The number 
and types of exchange rates and the regulations governing the use 
of each have varied considerably since their introduction. From 
the time of the establishmen: of exchange contro!s to October 1937, 
the Official rate had been used for varying percentages of export 
proceeds, for Government purposes, and for imports of essential 
goods. In October 1937 practically all exchange controls were 
abolished and the official rate was retained only for Government 
purposes and for the purchase of a portion of export proceeds. 
Throughout this period, all other transactions were conducted at 
various rates which were established from time to time. In June 
1938 the exchange control system was revised and the single official 
Controlled rate was established. For the period 1936/June 1938, 
the pattern of exchange rates was as follows (quotations are averages 
for that period of the year in which each rate was in effect): 

Official Bank Export Free Intermediate 


(Bolivianos per U. S. dollar) 


33.13 22.32 18.29 _— 
24.26 _ — —_ 
22.83 _ 31.79 24.54 


EXCHANGE RATES: Averages during periods for which the rates were or 


are determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange: Holdings have been virtually all U. S. dollars in recent 
years. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 8 
million dollars, private holdings to 9 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 1948 


and 1949 partially estimated. Distribution of Total Value of Trade 
by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948: 1937 1938 1947 1948: 


United Kingdom... 56 62 35 39 United States 26 
DR caccccsc ae) ae | (& 1 Argentina........ 13 13 
United States... . 5 61 57 10 


68 71 65 
7 5 4 


! Based on trade returns of partner country. 


Volume of Trade: Mineral Exports: Quantities of minerals ex- 
ported, weighted by unit prices in 1937. Index covers 65 per cent 
of the total value of exports in 1937. Tin metal and tin content of 
ores and concentrates amounted to 25.5 thousand metric tons in the 
base year, 1937. Exports of silver in the base year, 1937, were 294 
metric tons. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank was divided into two departments (Banking and 
Monetary) in January 1946; data relate to both departments. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include Banco Nacional de Bolivia, Banco Mercantil, Banco 
Popular del Pera, Crédito Hipotecario de Bolivia (Seccién Comer- 
cial), and Banco Hipotecario Nacional (Seccién Comercial). From 
1937 through 1939 the Other Banks include only the Banco Nacional 
de Bolivia and Banco Mercantil. The Banco Popular del Pert 
began operations in June 1942. Credits to Government include 
loans to municipalities. Cash: Vault cash, balances with the 
Central Bank, and balances with domestic correspondents. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Central Bank notes outside of the Banking aud Monetary Depart- 
ments. Deposit Money: Sight and current account deposits in the 
Central Bank, less deposits owned by Other Banks, the Government 
and official entities, plus total sight deposits of Other Banks. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Total deposits of the Government 
with the Central Bank. 


GOVERNMENT FINANCE: Data refer to fiscal years ending December 31. 
Foreign Debt: Includes accumulated non-paid interest and represents 
U. S. dollar and pound sterling obligations converted into bolivianos 
at going exchange rates. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 
of the Central Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
eS ey 6.0 per cent Mar 19, 1945,.......... 7.0 per cent 
66 beasts seness 6.5 per cent eS See 5.0 per cent 
ee ey SED sc vessess ..... 6.0 per cent 


Prices: Unit Value of Trade: Silver: Unit value of exports expressed in 
dollars in base year 1937: 39.6 U. S. dollars per 100 fine ounces. 
Tin: Unit value of exports expressed in dollars in base year 1937: 
39.0 U. S. dollars per 100 pounds. Cost of Living: Based on prices 
of 56 commodities in La Paz. 


NATIONAL INCOME: At factor cost. 1940, 7,350 million bolivianos. 


BRAZIL 


SUMMARY OF EXCHANGE SYSTEM: ‘The present system consists of official 
and free rates plus an additional effective rate that results from a 5 
per cent tax imposed on certain remittances. The current official 

buying and selling rates of 18.38 and 18.72 cruzeiros per U. S. 

dollar are used for all exports, for essential imports, for service of 

debt and of private capital, and for consular and diplomatic remit- 
tances. Other remittances at the official rate are subject to the 

5 per cent tax which makes the effective rate 19.656 cruzeiros per 

U. S. dollar. The use of the free rate is permitted for certain non- 

trade transactions and for imports of non-essentials. 

Exchange controls had been inaugurated in Brazil in September 
1931 and for approximately 3 years most transactions were conducted 
at the Official Rate of exchange. Priority in obtaining exchange 
was granted for Government purchases, service of the debt, and for 
essential imports. In 1933 the Government, in order to curb the 
black market, made exchange available at a rate higher than the 
official rate for those imports for which no exchange was granted 
at the official rate. In 1934 a Free Market was established, re- 
stricted at first to non-trade transactions and to purchases of ex- 
change for non-essential imports, but extended by September 1934 
to include all exports except coffee. Exporters of coffee were re- 
quired to sell a fixed percentage of their proceeds at the official 
rate, and were permitted to dispose of the remaining portion on the 
free market. At about this time, exchange for approved imports 
was supplied at the official rate for only 60 per cent of the total 
imports, the remainder being acquired on the free market. Imports 
of raw materials and basic essentials were given priority for available 
exchange at first, but, in December 1934 this practice was modified 
by giving preference to imports from countries in accordance with 
the size of their imports of Brazilian coffee. 


EXCHANGE RATES: Averages during periods for which the rates were 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of cruzeiros): 





From February 1935 to 1937 all export and import transactions 
were conducted at the free market rate with the exception of 35 
per cent of the export proceeds which were surrendered at the 
official rate. Exchange acquired at the official rate was made 
available only for Government purposes and for service of frozen 
debts. To encourage the export of various products, partial or 
complete exemption from the 35 per cent requirement was granted 
from time to time to certain products. 

Beginning in 1937 permits were required for all imports and Gov. 
ernment requirements were given priority for available exchange, 
At the same time all exchange transactions, except those of the 
Government, were made subject to a tax of 3 per cent. In April 
1939 this tax was increased to 5 per cent and a new system of ex- 
change rates was established: (1) Official Rate—30 per cent of ex- 
port proceeds were to be surrendered at this rate. Funds so derived 
were available for Government purposes only. (2) Free Market 
Rate—effective rate for all imports and exports (except the 30 per 
cent of exports surrendered at the official rate). (3) Special Free 
Market Rate—used primarily for non-trade purposes. The re- 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 30 to 20 per cent on February 28, 1946 
At the same time the special free market was abolished and the 
exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was 
stabilized at 18.96 cruzeiros per U. S. dollar (19.53 with tax). The 
official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22. 
The 3 per cent tax was abolished on July 27 to make the effective 
selling rate 18.96 until August 17, 1946, when it was further reduced 
to its present level. 































determined in the market by buyers and sellers (Free market quota- 
tions since December 1947 are end of period). For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 










1938 1946 1947 
Credit Debit Credit Debit Credit Debit 











Current Account 














Exports and imports (both f.o.b.) si ave cone ‘cir .... 21,400 19,339 
pi a a ee pace Se a pints et 649 3,417 
Investment income............ Pada c eig es es 99 1,061 
OS eee sake aes oats Save 496 1,720 
Private remittances........... idan eae bn ec len 205 534 
CU aaeu's sean kawses Rain cai eke 134 
PE ccuhaswivecdacaes aime hs Pains ...+ 22,849 26,205 
Capital Account 
Private: 
Direct investment........ — saae na paw 961 _ 
Other long-term (net)..... re ee oe aie = 239 
Short-term (net).......... ieee er areas jae 2,295 - 
Official and banking: 
SR ans 5 aka as bake aah pees ee soe 602 1,549 
Restricted short-term (net) saan iwc para ranas — 691 
Unrestricted short-term (net) .... ee ia nue 2,601 _- 
RC de toknwen sans chal g oka pata ec 6,459 2,479 
Errors and Omissions.......... cane ‘ee jane cae — 624 






Value of Trade: Exports of home-produced goods. Distribution 
of Total Value of Trade by country and commodity: 








Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United States..... 36 34 39 43 United States..... 24 25 61 52 
Oe | eee 17 19 -— — Germany......... 20 2—- — 
United Kingdom... 9 9 8 9 Argentina... . 15 12 6 7 






United Kingdom.. 18 11 7 10 






Coffee Beans...... 42 45 37 42 

Raw Cotton...... 19 18 14 16 Mach. & Vehicles. 27 32 45 45 

Cacao Beans...... 5 4 5 5 Wheat & Flour.... 13 11 11 12 
Iron, Steel, & Mfrs. 13 10 9 6 
Petroleum & Prod. 8 8 6 10 






Volume of Trade: Indexes derived from unit value indexes. Monthly 
averages of Coffee Bean Exports (85,560 tons per month in 1937) and 
Raw Cotton Exports (22,390 tons per month in 1937). 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Gold held by the Bank of Brazil for the account of the Treasury. 
Since June 1947, 80 million dollars have been pledged for a loan 
contracted in the United States. Foreign Exchange: Data include 
operations for the account of the Treasury. Short-Term Assets in 
the U. S.: As of June 30, 1947, official holdings amounted to 38 
million dollars, private holdings to 47 million. 


ASSETS OF THE BANK OF BRAZIL: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all domestic banks and branches of foreign banks operat- 
ing in Brazil, excluding the Bank of Brazil. Cash: Vault cash and 
balances with the Bank of Brazil. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation less the currency holdings of the Bank 
of Brazil and the Other Banks. Deposit Money: Sight and short- 
term deposits of the Bank of Brazil and the Other Banks, less such 
Government and interbank deposits in all banks of Brazil. Time 
Deposits: Those of the Bank of Brazil and the Other Banks. Gov- 
ernment Deposits: Sight and short-term deposits in the Bank of 
Brazil and the Other Banks, owned by the Government and official 
entities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly av- 
erage yield of leading 5 per cent bonds and obligations. The Dis- 
count Rate of the Bank of Brazil has been 3 per cent since May 31, 
1935. 


PRICES AND WAGES: Wholesale Prices: Through 1948 prices of 18 
domestic and 7 imported items, weighted by production and im- 
ports in 1946. The price refers mainly to Porto Alegre and Sao 
Paulo. Cotton and coffee account for 35 per cent of total weight. 
Prices after 1948 refer to principal markets. Coffee: Santos No. 
4 in Sao Paulo. Price in the base year 1937: 104.8 cruzeiros (7.3 
U. S. dollars) per 100 pounds. Cotton: Raw, type No. 5 in Sao 
Paulo. Price in the base year 1937: 162.7 cruzeiros (11.3 U. S. 
dollars) per 100 pounds. Unit Value of Trade: Indexes are weighted 
by 1935/39 quantities. Exports cover 88.8 per cent and imports 
47.8 per cent of total trade in 1948. Not adjusted for seasonal 
variations. Cost of Living: Based on prices in Rio de Janeiro 
through 1938. Thereafter based on free and legal prices in Sao 
Paulo and weighted according to budget expenditure of a municipal 
worker’s family in 1936/37. Wages: Hourly earnings in heavy 
industry. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: includes 
heavy industry, electricity, sugar, alcohol, and textiles; weighted by 
gross value of production in 1935/36. Not adjusted for number of 
working days. Agricultural Production: Weighted by 1935/39 
average prices paid to producers of 19 products, excluding livestock 
and dairy products. 1948 figure is an estimate based on production 
of a smaller number of commodities which represent about 85 per 
cent of the total weight. FAO index 1935/39=100: 1946, 105; 
1947, 104; 1948, 108. National Income: At factor cost (in billions of 
cruzeiros): 1940, 33.1; 1942, 39.9; 1948, 51.7; 1944, 65.0. 


BULGARIA 


EXCHANGE Rates: Annual or monthly averages. Current official 
buying and selling rates are 284.72 and 290 leva per U.S. dollar. From 
1933 until the war a system of exchange premiums and of private 
compensation trade had existed under which the National Bank 
purchased and sold exchange at rates considerably above the official 
value of the currency. For the period 1937 through June 1939, 
these premiums averaged 22.0, 19.0, and 14.6 per cent above the 
official rate. The percentage of total trade which was conducted 
at the private compensation rate amounted in 1937 to 37 per cent 
and in 1938 to 36 per cent of total trade. 


BULGARIA 


—_______—__—_—__—_—_________ 1949 
1937 1938 1939 1940 1945 1946 1947 Dec 


Exchange Rates 
1 SELLING RATE... 


(Leva per U. S. Dollar) 
84.30 84.37 84.40 83.92: ; 288 288 290 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold ‘ ‘ 24.5 24.5 24.5 
11 Foreign Exchange.... F , 14.7 20.7 27.5 78.8 80.7 
Total... ‘ 39.2 45.2 52.0 


12 arartos 
213 SHORT-TERM ASSETS IN THE U.S.t au 1.2 


Foreign Transactions 


VALUE OF TRADE 


(Billions of Leva) 
20 Exports... 


6.07 7.02 12.40 14.94 
21 Imports, c. i. f.... 5.20 7.03 5.82 17.51 
VOLUME OF TRADE (1939 =100) 
22 Exports...... ; cae. 100 91 44 34 
23 Imports ie aieie Ga 2a 100 97 19 58 
Assets of the National Bank 
FOREIGN ASSETS 
30 Goldt ; 
$1 Foreign Exchange § 
Domestic CREDITS 
$2 Government ; ‘ 3.8 : 3.97 14.86 15. 
33 Non-Government. ee ; . 4.07 25.02 25. 
34 RG x63) 65066 5.28 ‘ 8.04 39.88 41 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) ; 
51 Deposit Money (Gross)... 
52 Sees eer 


(Billions of Leva) 
2.01 2.56 
2.31 22.70 23. 


(Billions of Leva) 
5.69 8.08 46.97 45.32 
12.07 13.24 53.65 66.60 
17.76 21.33 100.62 111.92 


Prices and Wages 


WHOLESALE PRICES (1937 =100) 

All Goods..... saat tie 120 573 

Home Goods........ 114 596 

Export Goods 137 549 

Import Goods....... 129 489 

UNIT VALUE OF TRADE (1939 =100) 

84 ee ar a nen 127 465 
85 er rer ee eas 134 545 
(1937 =100) 

86 Coat OF LAVING....... 0.005: 119 541 


87 WaceEs (Daily Earnings)... . 117 +619 


Production and National Income 
PRODUCTION (1937 =100) 

90 5 aiacy4-x'0-# %. v0 wi 115 128 129 132 
91 Tobacco ae bi 115 127 64 107 
NATIONAL INCOME (Billions of Leva) 

92 At Current Prices........ 56.9 67.1 285.8 334.0 
93 At 1989 Prices........... 56.9 53.4 45.4 50.1 





1937 1938 1939 1940 1945 1946 1947 Dee 
1949 


t Official and private deposits, as reported by U. S. banks in the New York Federal 
Reserve District. t Equivalent to line (10). § Equivalent to line (11). 
' January /November. ? September 30. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
exchange holdings are net. Short-Term Assets in the U. S.: As of 
June 30, 1947, official holdings amounted to 1 million dollars, private 
holdings to .2 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade: Gold coin and bullion are included. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 
Germany 43 59: — — Germany 
United Kingdom... 14 5 — — U.S.S.R 
U.S.S.R — — 66 52 Czechoslovakia... 
Czechoslovakia... 6 5 10 19 


Tobacco « 64 80 
Grapes, Fresh.... 10 — — 


Per Cent of Total Imports 
1937 1938 1946 1947 


1 Including Austria, 


Volume of Trade: Quantities valued at 1939 prices. Items covered 
represent 85 per cent of exports and 44 per cent of imports by value. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Non-Government Credits: Includes some Treasury bills denomi- 
nated in reichsmarks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total circulation of notes and coin. Deposit Money: Total time 
and demand deposits of commercial banks. 


Page 145 





MONEY AND CAPITAL MARKET: Long-Term Interest Rates: The rate 
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of the Investment Bank of Bulgaria varies from 2.5 to 3.5 per cent. 
Private banks may charge a maximum of 5.5 per cent to members 
of the private sector. Discount Rate: The rate of the National 
Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
8 ee 6.0 per cent Aug 14, 1946.... 4.5 per cent 
Sept 17, 1940............ 5.5 percent July 27, 1948 3.5 per cent 
PD. <<sacaoeecannw 5.0 per cent 


PRICES AND WAGES: Wholesale Prices: Based on prices of 72 commodi- 


ties weighted by their domestic sales during the period 1930 /1934. 
Cost of Living: Based on prices in 64 cities through 1938, thereafter 
in 12 cities. Wages: Daily earnings in manufacturing and mining. 







PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 


is based on the output of 850 large firms representing about 75 per 
cent of the total value of industrial production in 1939. The index 
includes electric power output and is weighted mainly by net value 
of production in 1937. Tobacco Production was 35.4 thousand 
metric tons in the base year, 1937. Agricultural Production: FAO 
index 1934/38=100: 1946/47, 70; 1947/48, 72; 1948/49, 98. 
National Income: At factor cost. Figures refer in so far as possible 
to the territorial boundaries existing prior to 1941. National Income 
by Industrial Origin: At factor cost (in billions of leva): 


1939 1940 1945 1946 





A a aah bh csukenunes sta Keke a 24.0 28.0 104.6 145.1 
Mining, Manufacturing, and Building......... 9.6 12.4 73.1 79.1 
PETC SCREEES CORASLEARD SORES ERS OKO OS : 8.5 10.1 47.0 41.6 
ee cL kcKh eee o RUMSOC D SASS bee 4.7 5.4 22.3 25.5 
DCSE Lstkcdedswkks snd sess sie'end ness 10.1 is 38.8 42.7 
PCS eCL Gece Sepa haeee kab ae wees 56.9 67.1 285.8 334.0 
CANADA 


SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling rates, 


effective September 20, 1949, are 1.10 and 1.105 Canadian dollars per 
U. S. dollar. Since September 1939 Canadian residents have been 
required to conduct all exchange transactions at the official rates. 
Following the establishment of exchange regulations in 1939, 
however, an unofficial free market for Canadian dollars developed in 
the United States, mainly in New York. Canadian dollars ac- 
quired in this market may be used in Canada by nonresidents 
only for specified transactions which include the purchase of Canadian 
securities and real estate, direct investments in Canadian business, 
and tourist expenditures. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Current data represent holdings of the Foreign Exchange Control 
Board and small holdings of the Mint. Mint holdings for the last 
few months are estimated. Holdings of the Bank of Canada are 
included prior to 1940 when they were transferred to the Foreign 
Exchange Control Board. U. S. Dollars: Data refer to holdings 
of the Foreign Exchange Control Board and the Treasury. Sterling: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Treasury. Data exclude holdings 
of the Bank of Canada on deposit for account of foreign clients. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 299 million dollars, private holdings to 289 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Canadian 


dollars): 


1938 1946 1947 1948 


——e 











GOopDs AND SERVICES 


Exports (f.o.b.)..... oe ; ‘ 877 2,509 2,853 3,179 
Imports (f.o.b.) '.. ee apie —649 —1,822 -—2,546 —2,598 
Trade balance : so tiaatn VAC 228 687 307 581 
Nonmonetary gold ; : 161 96 99 119 
Foreign travel , ; ; 63 86 78 150 
Transportation ! ‘ i —43 —24 -—73 —87 
Investment income —241 —248 —273 —255 
Other... ; —53 —162 —43 —49 
Total : 115 435 95 459 


OTHER NON-COMPENSATORY TRANSACTIONS 


Private donations are ; —15 19 -—10 17 
Private capital —89 80 —197 5 
Amortization of Government debt ; —96 —157 —39 —34: 


Gold, U.S. dollar subscriptions: 





IMF, IBRD = —7 —74 — 
Repayment of loans extended...... ; — 1323 109 80 
Total es y ; —200 67 —211 68 


ERRORS AND OMISSIONS.................00. 6 4 1 3 
Surplus or Deficit (—)......... . -79 506 —115 530 


COMPENSATORY OFFICIAL FINANCING 








Grants extended.... ; 2 PY — —97 —38 —23 
Loans extended ; ; ; , = —750! —563 —142 
Loans received; portfolio securities ; 84 — — 150: 
U.S. dollar holdings a aac 453 494 —381 
Net other short-term‘............... a 90 —27 —19 
Monetary gold... ve ; Babi -4 —202 249 —115 

eee ava ae een 79 —506 115 —530 


‘Imports exclude and Transportation includes payments for U.S. inland freight 
on imports from the U.S. 

? Excluding 140 million dollar Export-Import Bank loan which was drawn and 
repaid in 1948. 

’Net. Excluding interim advances to the sterling area written off in financial 
settlement with U.K. 

‘ Including liabilities to foreign private individuals and institutions. 


Value of Trade: Reexports included are those which have been 
cleared previously as imports for home use; the import data relate 
to imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom.. 40 41 27 22 UnitedStates.... 61 63 77 68 
United States.... 36 32 37 49 United Kingdom. 18 18 7 ill 


Per Cent of Domestic Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


so Siac 12 11 10 8 Machinery & Ve- 
Other Grains & PGA 6 9 s-005.0.0 14 14 21 21 
Farinaceous Prod. 6 5 10 7 Iron, Steel & Mfrs. 12 10 q 9 
Newsprint........ 13 12 12 12 ~~ Petroleum & Prod. 7 8 8 il 
OED ssscecan & 3 7 7 Coal, Coke & Prod. 5 6 6 8 
Wood & Mfrs...... 9 10 11 16 # £Cotton& Mfrs.... 5 4 7 5 
Copper & Mfrs..... 6 6 2 3 Wool& Mfrs...... 4 5 3 4 

Ps cevskavssnse- @ 6 2 2 Other Textiles & 
Bi cs casnaan 5 5 4 


Volume of Trade: Quantities of exports, of home-produced goods 
and imports for home use valued at 1935 /39 prices. 


ASSETS OF THE BANK OF CANADA: Data at end of period indicated. 


The Bank of Canada extended very little credit to banks during 
the period covered by the table. Credits to Government: Includes 
a small amount of provincial securities. 


ASSETS OF OTHER BANKS: Data at end ot period indicated. Other 


Banks are the Chartered Banks. Beginning April 1949, data include 
Newfoundland branches of Chartered Banks. Credits to Govern- 
ment and Official Entities: Include guaranteed securities. Official 
Entities comprise towns, municipalities, and provinces. Cash: Bank 
of Canada notes, subsidiary coin, and deposits with the Bank of 
Canada. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes of the Bank of Canada and the Chartered Banks and sub- 
sidiary coin, less subsidiary coin held by the Bank of Canada and 
coin and notes held by the Chartered Banks. Deposit Money: 
Aggregate of deposits in the Bank of Canada other than those 
owned by the Dominion Government and the Chartered Banks, 
Chartered Banks’ demand deposits in private hands, Chartered 
Banks’ active notice deposits in private hands as estimated by the 
Bank of Canada, and Chartered Banks’ Canadian dollar deposits of 
provincial governments and banks, less float. Notice deposits in 
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Ceylon 


Canadian banks are subject to check. Time Deposits: Inactive 
notice deposits of Chartered Banks as estimated by the Bank of 
Canada. Government Deposits: Deposits of the Dominion Gov- 
ernment in the Bank of Canada and the Chartered Banks. 


GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. 


Data refer to cash receipts and cash payments of closed accounts. 
Monthly data are unadjusted gross revenues and expenditures. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Theoretical 


yields based on average prices on the fifteenth of the month of 
bonds payable in Canada only. The Long-Term yield is based on 
a theoretical 15 year bond. Short-Term yield is based on a the- 
oretical 2 year bond. Discount Rate: Average rate for new issues 
of 3 month Treasury bills offered within the period. The Bank of 
Canada discount rate was changed on February 8, 1944 from 2.5 
to 1.5 per cent. Share Prices: Annual and monthly averages of 
common shares. Industrials, 82 issues; Pulp and Paper, 10 isssues. 


PRICES AND WAGES: Wholesale Prices: Based on 508 commodities. 


The general index is a weighted average of 8 group indexes. The 
weighting system represents quantities of domestic products 
marketed or exported, plus imports. The weight of imports and 
exports in 1926 was respectively 25 and 50 per cent of the total 
weight, but substantial changes occurred in the last years. Cost 
of Living: First of the month prices of 152 commodities (47 food- 
stuffs) in 18 cities, weighted according to a worker’s family budget 
in 1937/38. Wages: Weekly earnings of manufacturing workers 
as of the first of the month and annual averages thereof. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index covers 


from 75 to 100 per cent of total value of industrial production in 
1935/39. Includes electric power. Wheat Production: 8,474 
million metric tons on an average of the base years, 1935 /1939. Crop 
years ending July 31 of year indicated. Agricultural Production: 
FAO index, 1935/39 =100: 1946/47, 125; 1947/48, 119; 1948/49, 
130. National Income: At factor cost, adjusted for international 
comparison by substracting interest imputed to productive Govern- 
ment assets. Gross National Expenditure: At market prices (in 
millions of Canadian dollars): 


SiGe eateeeeeenee 100 104 113 152% 181 185 
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1939 1940 1941 1942 1943 1944 1945 
Exchange Rates 
1 Geasne ATMS. .. 6. cicccccccs 3.083 3.3827 3.325 3.322 3.322 3.322 3.322 
Foreign Transactions 
VALUE OF TRADE 
20 Noa < caw oes 328 387 424 531 570 680 666 
fl Re ee 242 283 287 296 447 518 621 
VOLUME OF TRADE 
tt hone Gen cee 100 109 109 125 120 120 108 
#3 IS ad aden eee ase 100 108 104 116 115 120 100 
4 ii go a as Sie hen a 100 138 151 186 163 166 160 
85 SS Aer 100 149 202 217 280 191 215 
6 oh circ ag ign Sw ie 100 100 90 63 67 65 16 
Currency and Deposits 
50 NOTE CIRCULATION.............. 53 65 86 171 204 294 433 
TOTAL, DMPO. .... 0 cc ccccccves 163 213 228 $25 373 487 601 
Money and Capital Market 
70 GOVERNMENT BOND YIELD....... celal er Seite es prs <a pace 
i I ve acaaesseenee ws ees sees .98 .90 .69 .39 
Prices 
WHOLESALE PRICES 
Export Goods 
80 _ 100: 160 
81 iio eee eee ana 100° 259 
82 MG buchenanaeans 100° 290 
UNIT VALUE OF TRADE 
88 en eelvatieenaea tae 100 105 117 137 146 167 180 
8 IT co avs a nhekend ewes 100 119 146 218 312 346 337 












Personal consumption........ alates 3,770 7,952 9,126 10,083 
Government expenditure........ 695 1,848 1,551 1,768 
Gross domestic investment'.......... 582 1,829 2,936 3,222 
Net foreign investment...... ives 99 332 17 419 
Residual error of estimate............ 19 —25 —39 —42 

NG ae 4 Sar ana ec hiedinaws 5,165 11,936 13,591 15,450 


: Comprises private investment and investment of public enterprises only. 


CEYLON 


EXCHANGE RaAtTEs: The currency standard is the rupee which has been 
maintained at the rate of 1 shilling 6 pence sterling per rupee through- 
out the period covered. 









FOREIGN TRANSACTIONS: Value of Trade: Not adjusted to include silver. 
Volume of Trade: Tea exports amounted to 103.4, rubber exports 
to 61.2, and copra exports to 53.9 thousand metric tons in 1939, 
the base year. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note circulation of the Currency Board. Deposits: Total 
deposits of all banks in the country registered under the Companies 
Ordinance. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly and 
annual yields to first call of the 3 per cent National Development 
Loan of 1965/70 based on quotations on the last account day of the 
month in Colombo. Treasury Bills: Weighted average rate on new 
tender bills offered within the period. Offerings were suspended from 
August 1947 through May 1948. 


PrIcES: Wholesale Prices: Tea: Medium. Price in base year 1938; 70 
rupees (25.49 U. S. dollars) per 100 pounds. Rubber: Price in base 
year 1938; 37 rupees (12.90 U. S. dollars) per 100 pounds. Copra: 
Price in base year 1938; 4.95 rupees (1.80 U. S. dollars) per 100 
pounds. Cost of Living: Based on expenditure budget of a working 
class family in Colombo. Beginning 1943, the number of commod- 
ities covered by the index has been increased. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO index 
1934 /38 =100: 1946 /47, 118; 1947 /48, 117; 1948/49, 127. National 
Income: Gross national product at market prices (in millions of 
rupees): 1944, 1,726; 1947, 1,870; 1948, 2,272. 









1949 


1946 1947 1948 Apr May June July Aug Sept Oct Nov 
Rupees per Dollars) 
3.321 3.315 3.315 3.315 3.315 3.3815 3.315 3.315 3.315: 4.775 4.775 


(Millions of Rupees) 
889 1,011 





765 61 96 93 94 97 75 
696 963 994 98 86 96 81 73 67 
(1939 =100) 
123 115 125 95 139 141 135 137 107 
131 127 130 112 69 165 160 een 
169 134 152 104 106 110 98 hata’ 
74 57 83 1 9 10 60 a ; 
84 105 107 ———}>134<—_—__ >95<—_ — 
(Millions of Rupees) 
375 396 410 343 317 308 302 314 
606 649 724 622 589 581 569 593 
(Per Cent) 
wa. So Bae 3.00 3.00 3.08 3.02 3.01 2.95 3.00 
.18 .18 .22 -22 .18 .20 -22 .28 .30 .31 
(1938 =100) 
170 224 216 229 247 234 260 286 
251 173 170 143 141 130 132 135 
360 445 486 541 541 541 541 541 
(1939 =100) 
198 263 268 275 ae” awn 269 
354 409 439 ‘6 oud cake une 
(Aug/Dee 1939 =100) 
212 233 241 236 235 236 237 237 240 243 








1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Ape May June a Aug Sept Oct Nov 
seneniienictEttaceadlua ac iemimetce die hieime clita i aaa iether taicet annie ean oe a a ce ee 
! Through September 18. * July /December. + Base year 1938. ‘ August /December. 
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CHILE 


SUMMARY OF EXCHANGE SYSTEM: On January 10, 1950, Chile announced 


tization Fund, and non-official agencies. The small holdings of 


: tional 
sterling and U. S. dollars of the Development Corporation are 


Time 


its intention to establish a new par value and unify its exchange rate 
system. Pending adoption of the new exchange measures, a new 
rate of 60 pesos per U.S. dollar has been temporarily established to 
apply to all exports and imports except exports of large mining com- 
panies and those exports and imports for which special taxes or 
subsidies are being contemplated. Old rates will continue in effect 
for these exceptions until the new measures are adopted. Since Feb- 
ruary 1948 there had been four basic rates of exchange as well as 
several additional effective buying rates resulting from the sale of 
varying portions of export proceeds at the official and banking rates. 
These rates and their uses were as follows: (1) A special Government 
cate applicable to the export proceeds of the principal mineral com- 
panies in amounts equal to their local costs of production; also used 
for financing government expenditures abroad. (2) A Preferential 
rate made available to importers of newsprint. During 1948 this 
rate was also made available for imports of raw sugar and cellulose. 
(3) The Official rate used as a buying rate for the major portion of 
nitrate export proceeds and for export proceeds of small mining, 
agricultural, and industrial products in varying proportions (ranging 
from 20 to 40 per cent). Importers of essential commodities also 
purchased exchange at this rate. (4) A Banking rate used for all 
authorized imports and other payments not conducted at the official 
rate. Those portions of export proceeds not sold at the Government 
or Official rates were sold at this rate. In addition, gold producers 
are permitted to sell their newly mined gold in a free market. Buyers 
of such gold sell it to the Central Bank at the official rate for foreign 
exchange which can be used for imports of permitted non-essentials. 
The rate for such gold on the free market is equivalent to approx- 
imately 125 pesos per U.S. dollar. Following the devaluation of 
various currencies in September 1949, a system of private compen- 
sation deals appeared. In addition a curb market exists for small 
non-trade transactions but is of no great significance. 

The changes introduced in February 1948 had little effect on 
the uses of either the Government or Preferential rates but did create 
the new “Banking Rate”’ and changed the uses of the Official Rate. 
Prior to these changes, most transactions had been conducted at the 
Official Rate while the Curb Rate had been used for non-trade 
purposes and for a few authorized trade transactions. Following the 
changes, the Banking Rate became the applicable rate for the 
greater part of exchange transactions, including those formerly con- 
ducted at the Curb Rate. 

Since the establishment of exchange controls in 1931 the Govern- 
ment Rate has been used in a manner similar to its current uses. The 
Export Draft Rate, now called Preferential, had been used for the 
sale of export proceeds not surrendered at the Government Rate 
and for purchases of exchange by virtually all importers prior to 
1939. In March 19389 this rate was restricted to essential imports. 
By 1941 it had been limited to the import of raw sugar, cellulose, and 
newsprint, and in 1949 was restricted to the import of newsprint. 
Prior to 1939 the Official rate had been used for proceeds of ex- 
change derived from sources other than exports but, after the 
restrictions on the use of the Export Draft Rate in 1939, it was 
made available to importers of luxuries and non-essential products 
and gradually extended to cover most transactions. The Free or 
Curb Rate had been used for non-trade transactions only, except 
in the case of a few authorized transactions. In the period prior 
to 1937, importers who were unable to obtain exchange at the 
Export Draft Rate, were supplied at this Free Rate. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Data include some gold held in the name of the Treasury, Amor- 
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not included in these data. 


Amortization Fund: Holdings show of th 


foreign exchange balances maintained abroad for servicing the 
external debt. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 15 million dollars, private hold- 
ings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. §. 


dollars): 
1938 1946 1947 1948 


LARGE MINING COMPANIES 

Sales abroad 

Disbursements abroad 
Imports with own exchange 
Profits retained abroad 
Administration, freights and 

other expenses 
Capital movements 


to 


227.3 284.6 


—32.2 -40.4 
—44.5 —56.3 


—11.3 10.9 
1.9 —10.0 


141.2 167. 


lon on 


Total 


OTHER GOODS AND SERVICES 
Exports 

Imports (c.i.f.) 

Investment income 

Other 


70.5 68. 
—251.1 —235. 
—7. 

a. 


Wanwe 





Total 


— 


OTHER NON-COMPENSATORY TRANSACTIONS 
Donations... ‘ Mice hl pears 
Private capital movements Bi 
Government amortization and other 

repayments... . ed wean 6 
IMF and IBRD subscriptions in gold........ 
Export-Import Bank loans 

(Fomento)..... ed 





Total 
ERRORS AND OMISSIONS...... 
Surplus or Deficit (—)......... 


COMPENSATORY OFFICIAL FINANCING 
Argentina loan. . ; aha a 
Compensation account with Brazil 
IMF resources used aa neta 
Foreign exchange 

Gold. ; ; 





Value of Trade: Import data relate to imports for home use. In 
the adjustment of exports to exclude gold, the gold content of ores, 
concentrates, precipitates, and copper bars has been valued through- 
out at 35 U.S. dollars per troy ounce. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


United States.... 23 16 44 53 United States.... 38 42 

United Kingdom. 20 22 11 8 Germany 2 26 1 

Germany 10 10— — P 8 6 . 
4 1 


Copper Bars..... 56 52 63 60 #=Machinery and 
re 19 22 18 16 Vehicles 35 24 
Textile Fibers and 
Cloth 17 «+17 14 


Iron, Steel, 
Mirs 10 8 
4 - 
Volume of Trade: Exports of home-produced goods and imports 
for home use. Quantities of trade weighted by unit prices in 1937. 


Indexes are calculated by the ‘‘Ideal Formula” and cover 96 per cent 
of exports and 60 per cent of total imports in 19387. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. By 


law of October 31, 1947, the old reserve of gold was revalued in 
accordance with the Chilean par value agreed with the IMF. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include the commercial banks and the National Savings 
Bank. Cash: Vault cash and balances at the Central Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency: Notes and coin in circulation less currency holdings of the 
Central Bank and Other Banks. Deposit Money: Sight and cur- 
rent account deposits of the Central Bank and Other Banks in na- 
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tional currency, less all such Treasury and interbank deposits. 
Time Deposits: Deposits of 30 or more days in national currency 
of the Other Banks. Government Deposits: Sight and current 
account deposits in national currency of the Treasury in the Central 
Bank and the Other Banks. 





MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
averages for all 7 per cent domestic bonds. Discount Rate: Redis- 
count rate of the Cen.ral Bank has been 4.5 per cent since June 13, 
1935. Share Prices: Nitrates. Based on average quotations of the 
(tax-exempt) shares of Chile’s 2 largest nitrates companies. 


PRICES AND WAGES: Wholesale Prices: The index comprises 20 agri- 
cultural products (24 per cent of total weight), 3 mineral products 
(28 per cent of total weight), 16 industrial products (26.1 per cent 
of total weight), and 19 imported goods (21.9 per cent of total 
weight). Weights based on value of production and imports, 
principally in 1923/29. Home-produced goods: An unweighted 
average of agricultural, mining, and industrial indexes. Cost of 
Living: In Santiago. Wages: Daily earnings of manufacturing 
workers. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Manu- 
facturing and Building: Includes power output and _ building. 
Manufacturing: Excludes power output and building. Both in- 
dexes are weighted by value of production in 1936/1938. Mining: 
Includes gold, silver, copper, iron, nitrate, iodine, and coal. Indexes 
are not adjusted for seasonal variation nor for number of working 
days. Nitrate and copper production amounted to 1,416 and 396 
thousand metric tons, respectively, in the base year, 1937. Agricul- 
tural Production: Based on quantities valued at 1936/38 prices. 
Includes livestock and forestry products. FAO index, 1935/39 =100: 
1946, 110; 1947, 115; 1948, 119. National Income: At factor cost. 
National Income by Industrial Origin: At factor cost (in billions of 

Chilean pesos): 


China 








1937 1938 1939 1940 1941 1942 1943 
Exchange Rates 





Foreign Transactions 


Prices 
WHOLESALE PRICES (1937 =100) 
Home Produced Goods... . 100 110 175 440 948 ice ae 
8! Cost or LIVING............. 100 126 166 360 694 





1937 1938 1939 1940 1941 1942 1943 









* Free market quotations prior to 1947. 


August 15. 


SELLING RATES (Yuan per U. S. Dollar) per U.S. Dollar) (Gold Yuan per U. S. Dollar) 
1 a aa eae Ns ; ‘ 12,000 x 20.00 —_ —'Z 4.05 4.05 20.00 20.00 
oO ¢ 338 3.33 3.33 3.33 3.33 20.00 20.00 20.00 20.00 3,350) go o99 , -_— ink « -— —_ «= 
8 With Certificates. .... . — 1! 120 4,837 8 , 287° _— — 30.50 120 
4 Curb Market Shanghai*.. .... .... 12.96 18.08 19.05" .... 85.00* 545° 1,350¢ 6,450 145,000 & 125 8,500 12,0007 12.50 15.50 90.00 125 
Gold and Foreign Assets (Millions of U.S. Dollars) 

10 SHORT-TERM ASSETS IN U.S.f .... .... 167 208 157 361 574 427 582 432 230 216 158 146 182 155 194 216 


VALUE OF TRADE (Billions of Yuan) (Billions of Yuan) (Millions of Gold Yuan) 
20 BRS rere 1.24 .85 1.04 2.01 2.93 isitels ans ats 420 6,432 % 1,399 39,405 101,064 I 85 68 37 737 
21 eee ESS errr 96 .89 1.85 2.05 2.43 1,909 14,395 41,193 22,307 127,660 I 75 99 88 268 


VOLUME OF TRADE (1937 =100) 
22 Bristles Exports.......... 100 90 82 88 68 2 7 48 15 118 101 ; 203 143 
23 Tung Oil Exports......... 100 68 33 23 20 1 ithe 34 78 naa 96 79 
24 Silk ‘Maneets ule wie e dh as 100 64 87 63 57 2 1 1 1 18 19 wax 5 1 
Assets of the Central Bank 

DomeEsTiIc CREDITS (Millions of Yuan) (Hundreds of Billions of Yuan) 
$0 SII. vs ne o's diese 700 1,500 2,500 4,900 9,100 ... 76,100 220,900 1,264,000 ts ; ; 
$1 Non-Government.........  ... cis 100 200 100 . 10,300 14,000 98 ,000 
$2 oa sc oon ean 700 1,500 2,600 5,100 9,200 33,200 86,400 234,900 1,362,000 7,284,000 x 449 saiea ; ues ; eae 
Assets of Other Banks (Millions of Yuan) (Hundreds of Billions of Yuan) 
40 Domestic CREDITS........... 1,300 2,200 4,300 5,900 11,500 5,500 6,800 11,600 36,000 576,000 % 59 , me anes Sod 
Currency and Deposits 

MONEY SUPPLY (Millions of Yuan) (Hundreds of Billions of Yuan) 

I ig isu. a's code & Om 1,639 2,268 4,287 7,867 15,133 34,540 75,379 189,500 1,031,900 4,084,000 re gaat cea ta cae ‘ 

51 Deposit Money........... 1,317 1,808 2,409 3,297 6,446 15,040 22,812 78,888 464,182 5,012,313 & 239 
52 MI K36.ceueee ewes 2,956 4,076 6,696 11,164 21,579 49,580 98,191 268,388 1,496,082 9,096,313 eae 


t Official and private, as reported by U. S. banks. 
' New gold yuan issued August 19. * August 19. ‘July. ‘Chungking. December averages. * Millions of gold yuan. * September / December. ? May /December 





Agriculture and Fisheries... . 2.9 3.3 
Mining, Manufacturing... 4.6 5.6 
Government...... 1.3 1.6 
All Other. 8.2 9.4 

Tek... 17.0 20.0 





CHINA 


SUMMARY OF EXCHANGE SysTEMS: In July 1949 the silver yuan (weight 
26.6971 grams 880 fine) was established as the currency unit. Its 
exchange value, originally fixed at 1.55 per U. S. dollar but subse- 
quently chanzed to 1.45, is subject to fluctuations according to the 
price of silver in the international market. Since May 18, 1949, 
when the exchange clearance certificate system was abolished, an 
exchange deposit certificate has been in effect. Under this sytem 
deposit certificates have been issued in the amount of 80 per cent of 
all exchange deposited and, being freely negotiable, these certificates 
have been sold on the open market to those desiring exchange. The 
certificates also serve as import licenses. 

Prior to this the currency system had be2n based on an exchange 
clearance certificate system and on the gold yuan which had b2en 
nominally valued at 20 per U. S. dollar. The gold yuan had been 
originally introduced on August 19, 1948, at a value of 4 per U. S. 
dollar and 12 per pound sterling. Rates for currencies other than 
dollars or sterling were expressed in terms of dollars or sterling 
and were converted on the basis of the rates announced for these 
two currencies. On November 11, 1948 the gold yuan was devalued 
to 20 per U. S. dollar and the exchange clearance certificate system 
was established. Under this system all foreign exchange proceeds 
were surrendered to the Central Bank or appointed Banks in 
exchange for negotiable clearance certificates. These certificates 
were, however, issued in U. S. dollars only, and for currencies 
other than dollars, they were issued at rates not in conformity with 
official cross rates but at the rates shown below: 
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(1937 =.001) 
61,500° 3,564,000 & 33 asi 2,722 4,466 
62,697 337,900 I 33” wn 1,360 3,048 
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Per Cent 
Rate Cross Rate with of 
Announced U. S. Dollar Parity 
(Yuan per unit) (U.S. dollars per unit) 

Pound sterling............ 60.00 $3.00 74 
Hong Kong dollar........ 3.75 0.188 74 
OY eee 4.50 0.225 7 
ih go's por dik 7.00 0.350 74 
OO rae 5.00 0.250 107 
Philippine peso........... 10.00 0.500 Par 







Foreign exchange for authorized import and non-import trans- 
actions was made available upon the presentation of certificates 
in the amount of exchange required. Certain specified non-import 
transactions were conducted at official rates without clearance 
certificates. (Official rates for various currencies are shown in the 
table above.) 

China first introduced a fluctuating rate of exchange on August 
17, 1947. On this date, an Open Market rate was established 
for most transactions — the official rate being retained for a few 
transactions only, including the import of cotton, wheat, flour, 
rice, and coke. In January 1948 the official rate was further 
restricted to Government transactions and certain categories of 
approved payments such as certain student expenditures abroad. 
On May 31, 1948 an exchange certificate system, similar to the one 
previously described was established and from this date until August 
19, 1948, all transactions with the exception of imports of rice, wheat, 
flour, cotton, and fertilizers had been conducted at the certificate 
rates. Exchange for the above mentioned commodities was obtained 
at the Open Market rate without certificates. On August 19, 1948, 
when the gold yuan was introduced as the currency unit, the cer- 
tificate system was temporarily discontinued. From February 17 
to August 16, 1947, a single official rate of 12,000 yuan per dollar 
had been in effect. Prior to this there existed a free market, intro- 
duced in 1939, in addition to the official rate which had been quoted 
at 20 yuan per dollar from July 10, 1942 to March 3, 1946, at 2,020 
yuan from March 4 to August 18, 1946 and at 3,350 yuan from 
August 19, 1946 to February 16, 1947. 





































EXCHANGE RATES: Data at end of period indicated. Free market 
quotations are for Shanghai except for 1948, 1944, and 1945 when 
Chungking quotations are given. Curb market quotations are 
given since February 1947 when the legal free market was abolished. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holding. 
amounted to 260 million dollars, private holdings to 79 millions 
Data throughout the period include Manchuria. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 





















































1936 1946 1947 
; Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (t.o.b.) and imports (c.i.f.) 329 341 197 1,088 288 855 
Nonmonetary gold (net)....... 14 — os 9 — 40 
Investment income............ — 25 4 
Other services, government and == 100} 

PP ccescmy ehhh hee see 75 4 72 75 
Private remittances........... 95 — 120 3 110 10 
es _ — 373 — 265 —_— 

513 370 690 1,200 735 984 
Capital and Monetary Gold 
ES ea 18 _ Beige re 16 =: 
Official and banking: 

Portfolio securities.......... — —_ 202 -— 3 — 

Amortization and debt repay- 

Dt 2th sabe 6.o4s-bae ees 2 o ie ate 34 ioe 10 ice 32 

Drawing on loans........... _ _ 129 — 90 —_ 

Foreign exchange holdings (net) .... sm 150 _— 136 _— 

Monetary gold............. cess ‘ Ree ; 26 — 

PG teULe sea ehies's 18 34 481 10 271 32 
Errors and Omissions......... _ 127 39 _ 10 _ 





Value of Trade: Data cover the trade of China, exclusive of Man- 
churia, Formosa, and Kwantung Leased Territory through 1945; 
thereafter, the trade of all of China. Imports: Are imports for home 
use and include UNRRA supplies. Distribution of Total Value of 
Trade by country and by commodity: 
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Per Cent of Total Exports 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


1937 1938 1947 194 


United States..... 28 11 23 =%}20 United States..... 20 17 50 4 
Hong Kong....... _ | ee ee Saree 16 23 2 1 
"eae 10 #15 2 © | Ce os ose we » it = « 
United Kingdom... 10 7 7 4 United Kingdom... 12 8 , = 

RNS 6 Oh ws wees 1 2 9 i 


Per Cent of Net Domestic Exports 


Textiles and Prod.. 25 35 382 45 
UD 6 a 6:0. a.m 0% 9 12 15 9 

LOI tre 6 6 2 3 
Hides, Skins,& Furs 5 2 2 2 
Tungsten Ore..... 5 5 3 3 
Tin Ingots & Slabs. 5 5 1 2 
SI Sica kone a's 3 5 9 7 


Volume of Trade: Indexes are based on the following export quan- 
tities in 1937 (in metric tons): Bristles: 4,045; Tung Oil: 102,979: 
and Silk: 8,637. 


ASSETS OF THE CENTRAL BANK: 


ASSETS OF OTHER BANKS: Data at end of period indicated. The banks 
are Government commercial banks. The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits: Loans outstanding only. 


Data at end of period indicated. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note circulation of the 4 Government banks prior to July 
1942. The new gold yuan was circulated on August 23, 1948. 
Total issue has been reported as follows (in millions of gold yuan 
at the end of month indicated): 


DE BOGE os ka bs atuasxexaas 296 


October 1948 
September 1948................ 957 


March 1949 


Deposit Money: Gross demand deposits of the 4 Government banks 
from 1937 through 1946; after January 1947, 5 Government banks. 


PRICES: Wholesale Prices: Prices of 50 commodities classified in 6 
main groups. Unweighted mean of the indexes of 24 localities. 
Not adjusted for seasonal variations. Cost of Living: In Shanghai. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAQ 
index, 1931 /1937 =100: 1946 /47, 92; 1947 /48, 92; 1948 /49, 95. The 
index covers 22 provinces only. National Income: At factor cost, in 
1936 prices (in billions of yuan): 1986, 25.7; 1946, 23.4. 


COLOMBIA 


SUMMARY OF EXCHANGE SYSTEM: The current system, in effect since 
December 1948, consists of a basic official rate, a certificate rate, and 
a system of import rates based on the application of varied rates of 
taxation to the different classes of import goods. Most exchange 
proceeds are sold at the official buying rate of 1.95 pesos per U. S. 
dollar. Proceeds of certain minor exports and invisibles, and from 
domestically produced gold sold to the Bank of the Republic, are, 
however, exchanged for certificates freely negotiable in the market. 
The official selling rate of 1.96 pesos applies only to Government 
payments and approved non-trade remittances. Most private im- 
ports, although conducted at the official rate, are subject to taxes of 
10, 16, and 30 per cent (for Class I, II, and III imports, respectively). 
Exchange certificates can be used to obtain ecxhange for specified 
remittances and for imports of designated commodities in excess of 
the quotas for which exchange is supplied at the official rate. Trans- 
actions conducted at the certificate rates are still subject to the 
applicable tax. Remittances to residents abroad are conducted at 
the official rate but subject to a tax of 34 per cent. 

Average certificate quotations for the pound sterling and the 


dollar /sterling cross rates on the basis of the certificate rate for both 
currencies are as follows: 


Certificate Rate Dollar /Sterling 
(Pesos per pound sterling) Cross Rate 
1948—Sept..... 13.37 $4.34 
DL Ekhshiwekacasban neces 9.75 3.64 
oS ridon he cewannn wee ane 8.74 3.19 
NR Bcd is ah is ie ek we ase wet 11.26 3.45 
NG a tail i dee hare ale acak aan hs 11.18 3.43 
RI hela: Dictate A te orc Sie Lhe id eer 11.31 3.53 
0 ee 8.50 2.63 
Si asign ee savhadaviewtaes 8.40 2.77 
ee Ce Gb se oats Ba ae 
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On December 17, 1948 the peso had been revalued from 1.75 to 
1.95 per U. S. dollar and the current system of tax rates was estab- 
lished. From June 9, 1948 until this date a premium of 10 centavos 
per U. S. dollar was paid on all basic export proceeds and all sales of 
exchange, except those for Government, consular, and diplomatic 
purposes had been subject to taxes of 14, 20, and 30 per cent, depend- 
ing upon the category of imports or type of remittance. Export 
proceeds for which the premium was not granted were exchanged 
for “exchange certificates’ which were negotiable on the free market 
and useable for purposes similar to those described above for the 
current period. Prior to June 9, 1948 sales of exchange had been 
subject to a “Stamp Tax” of 4 per cent. Exempt from this tax were 
Government, consular, and diplomatic expenditures and payments 
for the support of students abroad. The Stamp Tax was originally 
introduced in January 1932 at 1 per cent, was raised to 3.85 per cent 
in November 1940, and to the rate of 4 per cent in July 1947. It is 
still in existence and is included in the current tax rates mentioned 
above. 

For the period February 1940 to April 1944 a preferential system 
of rates had been in effect for various classes of imports. 





EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 





GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 28 million dollars, private holdings 
to 14 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 











1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.o.b.) and imports (c.i.f.) 81.0 89.0 201.0 230.0 255.0 362.0 
Nonmonetary gold (net)......... 18.2 — 15.3 _— 13.4 —_ 
Investment income............. pnw Pee oy 4.1 ia Si 5.2 
ia 01x GG ON steed bee niaen nate aware 3 omnes 2.2 1 
MN Mii haw bankanwn Cen 99.2 89.0 216.6 234.1 270.6 367.3 
Capital and Monetary Gold 
Direct investment (net)......... 17.4 —_ _ 1.9 
OEREP PTIVOES (MOE). 0. cr ccnsces on _ 12.1 _— 


Official and banking: 

















Loans and repayments........ cea wee 4.8 — 2.7 2.4 
Gold subscription: IMF, IBRD —_ _ —_ A — 12.5 
Short-term balances (net): 
I 34s 55-6 aop.6/8-0 838 «08 saan 5s 9.6 _ 6.3 _ 
Foreign exchange assets..... 2.0 _— 18.0 _ 4.0 _ 
Monetary gold............. ; —_— 8.0 — 18.0 62.0 “= 
MS Weta adinsawscutens 2.0 8.0 49.9 18.7 87.1 16.8 
Errors and Omissions........... —_ 4.2 — 13.7 26.4 — 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 


United States.... 57 63 82 84 United States.... 47 650 68 72 

Germany........ 12 15 — -— United Kingdom. 17 11 4 4 

Netherlands Germany........ 133 #3173— — 
Antilies.......% 12 12 1 2 

Pee 7 #10 6 3 

Coffee 65 61 77 17 


Crude Petroleum. 23 26 12 15 
Volume of Trade: Coffee exports amounted to 248 thousand metric 
tons, valued at 99 million pesos, in the base year, 1947. 


ASSETS OF THE BANK OF THE REPUBLIC: 
cated. 


Data at end of period indi- 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all domestic commercial banks and branches of 
foreign banks. Cash: Vault cash and deposits with the Bank of the 
Republic. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation, less currency holdings of the 


Bank of the Republic and the Other Banks. Deposit Money: Sight 
deposits of the Bank of the Republic and the Other Banks in na- 
tional currency, less such Treasury and inter-bank deposits. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Deposits in National Currency of 
the Government and other official entities in the Bank of the 
Republic. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 
monthly averages of 7 per cent bonds through 1940. These bonds 
were converted into 6 per cent and 4 per cent bonds of 1941 /42 
Data from 1941 are based on monthly averages of yields of these 6 
per cent bonds. Discount Rate of the Bank of the Republic has 
been 4 per cent since July 18, 1933. Share Prices: Monthly aver- 
ages of 27 industrial shares including bank, insurance, shipping and 
public utility shares on the Bogota exchange. 


PRICES AND WAGES: Wholesale Prices: Coffee: Medellin Excelso. 
Price in base year 1937: 22.2 Colombian pesos (12.56 U. S. dollars) 
per 100 pounds. Cost of Living: Based on prices collected in Bogota 
and weighted according to the expenditure of a worker’s family of 
five persons in 1936. Wages: Daily earnings of workers in mining, 
manufacturing, and transportation. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production: 
Amounted to 2.8 million metric tons in 1937, the base year. Agricul- 
tural Production: FAO index 1935/39 =100: 1946, 131; 1947, 133; 
1948, 140. National Income: At factor cost. 1940, 1,098 million 
Colombian pesos. 


COSTA RICA 


SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling rates, 
established in December 1946, are 5.60 and 5.67 colones per U. S. 
dollar. For the purpose of exchange allocation, imports have been 
classified into the following four categories since October 13, 1948: 


Import Category 


Rate at Which Exchange is Made Available 











Preferential. . . \ official selling rate 


First ale sas j 

Second... . Official selling rate plus 20 per cent sur- 
charge (also subject to an additional 
consumption tax of 30 per cent) 

Third. . official selling rate plus 20 per cent sur- 


charge (also subject to an additional 
consumption tax of 50 per cent) 

Such goods as are paid for with free exchange are also subject to 
the twenty per cent surcharge. All exchange proceeds derived from 
trade transactions are sold at the official buying rate. Prior to Octo- 
ber 1948 no surcharges were levied against imports and practically all 
exchange transactions had been conducted with the National Bank 
at the official rates. The free market has been restricted primarily 
to non-trade transactions. 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. National 
Bank: Data refer to the Issue Department only. Foreign Exchange: 
Virtually all U. S. dollars. Short-Term Assets in the U. S.: As 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 











FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars): 

1946 1947 1948 

Goops AND SERVICES 
Exports (f.o.b.) '..... 22.7 37.3 48.8 
Imports (c.i.f.)..... — 33.0 — 48.0 —42.3 
Trade balance as ; on —10.3 —10.7 —6.5 
Transportation ‘ wis ; — .6 — .6 — .6 
Investment income... . —1.6 —4.2 —8.3 
Ss wauientGes sv eraweet ecu oe 1.6 a 
buch eueresviteddseertetvieisesawts -11.7 -13.9 -1.7 
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1946 1947 1948 
OTHER NON-COMPENSATORY TRANSACTIONS * 
Direct investments.......... ; ; 4.5 7.6 3.7 
Other private long-term capital... —.3 —.1 —.1 
Private assets in U. S. banks —.4 2.8 1.4 
Special official financing * 2 —.3 —.1 
Assets covering documentary credits —.4 —.4 —2.3 
Total... y ‘ 3.6 9.6 2.6 
ERRORS AND OMISSIONS... i —1.6 3.9 
Surplus or Deficit (—)........ —6.9 -—5.9 4.8 
PRIVATE IMPORT CREDITS ¢.. . 2.9 7.8 —5.4 
COMPENSATORY OFFICIAL FINANCING 
Use of IMF resources. —_— — 1.3 
Foreign exchange assets. . ; — —1.9 — .6 
Monetary gold. . 4.0 -— — 
Sb ecGukuss eos 4.0 —-1.9 .6 


' Including nonmonetary gold. 

? Excluding private import credits which are considered to be predominantly compen- 
satory. 

* Amortization, subscriptions to IMF and IBRD, and a project loan. 

* Preliminary reflecting a backlog in the granting of foreign exchange applications. 


Gold Production: Data are gold exports. Value of Trade: Data for 
1948 include gold and bank notes. Distribution of Total Value 
of Trade by country and by commodity: 


1937 1938 1947 1948 1937 1938 1946 1947 


United States.... 45 46 77 79 United States 42 49 77 80 
United Kingdom.. 20 25 2 — # Germany 23 20—- — 
Germany........ 19 is — — 
Coffee Beans..... 53 49 47 45 
Bananas......... 26 28 24 «925 


Sea m 8s OT OR 


Volume of Trade: Coffee exports data refer to harvest years from 
October 1 to September 30 of the year indicated; other data refer 
to calendar years. Total coffee exports in 1936/37, the base year, 
were 23,419 metric tons. Banana exports amounted to 5.5 million 
stems in the base year. Cacao exports amounted to 7,305 metric 
tons in the base year. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated refer 


to the Issue Department only, which began operations on January 
1, 1937. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks: All commercial banks including the Commercial Depart- 
ment of the National Bank. 


CURRENCY AND DEPOSITS: Currency: Notes and coin in circulation less 
holdings of the Other Banks. Coin circulation data are annual aver- 
ages through 1941 and December averages thereafter. Monthly 
data are monthly averages. All other data at end of period indi- 
cated. Deposit Money: Sight and current account deposits in 
national currency of the Issue Department of the National Bank and 
the Other Banks, less all Government and interbank deposits. 
Time Deposits: Total time deposits of the Other Banks. Govern- 
ment Deposits: Deposits of the Treasury and official entities in the 
Issue Department of the National Bank and the Other Banks. A 
small part of these deposits are in foreign currency. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank 
has been 3 per cent since April 1, 1939. The commercial bank rate 
is 6 to 8 per cent. 


Prices: Wholesale Prices: Weighted average of 8 group indexes of 33 
domestic and 29 import prices in San José, weighted according to 
value of consumption or value of domestically produced goods (71 
per cent of total weight) and of imported goods (29 per cent of total 
weight) in 1936. The weight of export goods is 5 per cent of domes- 
tically produced goods. Cost of Living: In San José. 


CUBA 


EXCHANGE RaTEs: Annual or monthly averages. The Cuban Govern- 
ment levies a 2 per cent tax on all remittances abroad. 


GOLD AND FOREIGN ASSETS: Data at end ot period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
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U. S.: As of June 30, 1947, official holdings amounted to 27 million dollar. 
dollars, private holdings to 263 million. the pri 
; ffect | 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of Cuban . 
pesos): GoLD AND 

1938 1946 1947 1948 Gold a 
GOODS AND SERVICES a m 
Exports ‘ 143 534.6 772.7 724.) ™ 
Imports -106 -300.4 —519.9 —539'5 amour 
: Trade Balance... 37 234.2 252.8 193.6 
‘oreign travel ; 6 —18.0 —31.3 —33. 
Transportation —6 — 23.0 — 33.8 = FOREIGN T 
Investment income... . —21 —40.3 —74.0 —51.4 
Other _ -2 1.6 16.1 25.8 
Total... ee 14 154.5 129.8 90.3 ee 
OTHER NON-COMPENSATORY TRANSACTIONS Imports 
Private remittances ; —8.2 —9.3 —8.1 Tr 
Private capital movements. . ; —30.5 25.8 -5.7 Transp 
Amortization. . —2 -—6.3 —6.7 —6.9 Investn 
Gold subscriptions: IMF, IBRD _— —.7 —12.5 = Other. . 
Other special official financing... . 1.2 —3.1 
Total... atin —2 —-4.5 —5.8 -20 oun, 
ERRORS AND OMISSIONS......... Se — 28 —31.1 —12.2 —6.1 Private 
. Private 
Surplus or Deficit (—)........... —16 78.9 111.8 63.5 Repara 
. Amorti 
COMPENSATORY OFFICIAL FINANCING Gold a 
Dollar currency outside banks ‘ —10.0 — 28.2 — 83.0 Settlen 
Commercial banks 
Dollar currency.... oan 3 —10.8 22.3 5.0 
Balances abroad : ; a 5 —10.2 —78.4 8.0 
Due abroad 7 —13.6 52.6 —25.5 ERROR 
Treasury holdings of dollars........... 1 a —27.1 42.0 
Monetary gold ; —_ —35.0 —53.0 — 10.0 
NG ieksuusunsaistavecxs 61 78.9 111.8 63.59 Recel 
. . > ; Draw! 
Distribution of Total Value of Trade by country and by commodity: _ of 
Per Cent of Total Exports Per Cent of Total Imports other 
1937 1938 1947 1948 1937 1938 1947 1948 F 
United States.... 81 76 67 52 United States.... 69 71 84 178 Mone 
United Kingdom.. 11 14 18 183 
Sugar, Molasses.. 78 78 86 90 
Tobacco and 1B 
Products....... 8 9 656 65 ‘In 
‘In 
Volume of Trade: Raw sugar exports amounted to 2.8 million metric on 
tons in the base year, 1937. of ' 

ASSETS OF BANKS: Data cover the principal banks in Cuba at end of UN 
period indicated. There is no central bank in operation in Cuba trib 
but the National Bank of Cuba is being organized under the terms spec 
of the law enacted on December 30, 1948. Dist 

CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: U. S. dollars and Cuban pesos in circulation less Treasury 
and bank holdings. Deposit Money: Total current account de = 
posits of principal banks in Cuba, payable in U. S. dollars or Cuban m 
pesos. Beginning 1939, certified and officers’ check deposits are Oth 
included. Time Deposits: Total savings deposits of principal banks, mn. 
payable in U. S. dollars or Cuban pesos. Tex 

. Met 

Prices: Wholesale Prices: Sugar: Raw, 96° centrifugal, Havana. Ma 
Official price in warehouse. Price in base year 1937: 1.71 Cuban So 
pesos (1.71 U.S. dollars) per 100 pounds. Retail Prices: Cost of _ 
food in Havana weighted according to 1936 consumption. 

PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO Vo 
index, 1935/39 =100: 1946/47, 159; 1947/48, 156; 1948/49, 146. tot 
National Income: At factor cost. 1943, 707.5 million Cuban pesos. § jscung 

Ge 

CZECHOSLOVAKIA - 

EXCHANGE RATES: Averages during periods for which the rates were TI 
determined in the market by buyers and sellers. For fixed rates, -s 
footnotes are used to indicate dates of change. The rates quoted h 
for any period during which a change occurred are the rates in effect u 
for the major part of the period. The current buying and selling te 
rates of 49.85 and 50.15 korunas per U. S. dollar were established § Curre 
on November 1, 1945. For the period September 28, 1940 to re 
May 1945, the rate used for internal clearing was fixed by the ec 
Germans as .10 reichsmark equals 1 koruna. On this basis the S| 
cross rate would fix the value of the koruna at 25 korunas per U. S. 1! 
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dollar. In May 1945 the rate for the koruna was set on the basis of 
the prewar par of 29.52 korunas per U. S. dollar and remained in 
effect until November 1945 when the current rates were established. 


GoLD AND FOREIGN ASSETS: Data at end of period indicated. Total 


Gold and Foreign Exchange: Includes Slovakia throughout. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 9 million dollars, private holdings to 17 million. 


foREIGN TRANSACTIONS: Balance of Payments (in millions of korunas): 


1937 1947 19488 


GoopDs AND SERVICES 


Exports (f.o.b.)..... 3 er 11,972 27,912 36,416 
Imports (c.i.f.)..... <a —10,980 —33, 581! —35,237' 
Trade balance......... rete eae ; ; 992 —5,669 1,179 
Transportation oi ; ; ; 280 —1,122? —1,498? 
Investment income...... oil is —514 —145 —107 
| CE ee ee ee whahiine Ava enane sate . —340 —886 —1,432 
Ms 404 taSserwen haeavalenre er ats ; 418 -7, 691 -1, 858 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations... . ; ; —9 292 — 260 
Private — movements......... : j —274 —16 — 106 
Reparations. . ; or i a aia hea —_ 147 
Amortization... . ‘ ‘ é — 933 — 235 —307 
Gold and dollar subseriptions- I IMF, IBRD.. —165 - 
Settlement with U.S... 20... .cccceee nies ; — 253 a 
ES tie a aN ha MAMAS ERS ‘covscs EEO 276 —673 
ERRORS AND OMISSIONS.............0000000 aes 249 210 351 
a A Te 6S) cnc iciccasiccecvese —549 —7,205 —2,180 
COMPENSATORY OFFICIAL FINANCING 
Receipts from ee 1 orig hr as (oa WW cee Oe Ors ; — 4,000 — 
Drawings on loans.............. ets MRO ease wer 925 1,953 1,654 
acne ce ce was wie eeen teceaen — “= 302 
Payments agreements............ Cee : -= 1,292 86 
Other short-term balances: 
Due abroad..... eee ree —402 -—177 —80 
Foreign exchange assets . up Kaemana ; ; 89 324 1 
er toes dw bees Geea eee Rees ee —63 —187 217 
aap tig aaa aoe keene wR Reh ee Uaaae 549 7,205 2,180 


! Based on exchange records. Freight only partly included. 

' Including freight excluded from imports. 

‘Interest only. Other income from investment included with other services. 
Exports of home-produced goods and imports for home use. Value 
of Trade: 1946 and 1947 totals include the following estimated 
UNRRA shipments and receipts, in billions of korunas, not dis- 
tributed by months: 1946, .06 and 11.04; 1947, .06 and 4.00, re- 
spectively. Latest data shown are not adjusted to exclude gold. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom... 9 9 6 4 United Kingdom... 6 5 12 10 
Other Western Other Western 
Sr 47 46 55 35 Europe......... 48 46 45 32 
Ry sik a avan-s 1 3 DS GR Tee <cceseecs 1 1 6 16 
Other Eastern Other Eastern 
Burope......... 18 19 15 23 Europe......... 14 17 #18 21 
United States..... 9 6 4 3 United States..... . #2 5 
Textiles & Clothing 25... 2 ree 9 6 8 
Metal Goods...... 19 ‘x me ee | Wc xe. v as 7 8 
Mach. & Vehicles... 9 a 17 20 £Other Textile 
Glass & Ceramics... 9 ks 13 9 Fibers. . oe 6 4 
Paper & Wood Mfrs. 5... 5 5 Hides & Leather.. 6 5 5 
Leather Footwear & Mach. & Vehicles.. 5 6 4 
eae 4 a 3 7 Coal, Petroleum... 5 6 4 
Non-ferrous Metals 5 5 5 


Volume of Trade: Quantities valued at 1937 prices. Indexes cover 
total trade and are adjusted for seasonal variation. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Government Credits refer to the occupation account. The Na- 
tional Bank is forbidden by law to make loans to the Government. 
The figures shown represent claims against the Reichsbank through 
July 1947; and against the Currency Liquidation Fund thereafter. 
The Currency Liquidation Fund established in August now holds 
the Czechoslovakian claims against the Reichsbank, and the Na- 
tional Bank’s blocked deposits have been transferred to it. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency refers to banknotes, Tieasury notes, small paper money, and 
coin. During the period in which banknotes were also issued in 
Slovakia, 1939 through 1944, those issues are included. Beginning 
1945 only new banknotes, small paper money, and coin are included. 





Deposit Money: Current account deposits in new currency of 
other banks. Blocked Deposits: Blocked current account deposits 
of other banks. Other banks include commercial banks, joint stock 


banks, private banks, provincial banks, and post office savings in- 
stitutions. 


MONEY AND CAPITAL MARKET: Interest Rates: Rates charged by bank- 
ing and insurance institutions for short-term credits 3.5-4.0 per 
cent, for long-term credits 3.0-3.5 per cent. Rates on loans charged 
by any other creditors may not exceed 4.0 per cent. Discount 
Rates: Bills for discount may be issued only by the private sector. 
National Bank rates have been changed as follows: 


Date of Rediscount Rates for Advances 
Change Rate on Collateral 
Jan 1, 1936 . 3.0 per cent 4.25-5.00 per cent 

Oct 1, 1940... 3.5 per cent 4.50 per cent 
Oct 28, 1945. . ‘ . 2.5 per cent 2.75-3.75 per cent 


PRICES AND WAGES: Wholesale Prices: As of the first of each month. 
From 1939 to 1945, the index relates to Bohemia, Silesia, and 
Moravia only. The general index is an unweighted geometric 
average of 69 price items. Cost of Living: Based on prices of 109 
commodities of which 35 are foodstuffs, collected in Prague and 
weighted according to the expenditures of a worker’s family of 5 
persons. Wages: Hourly rates in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The 
index includes electric power output. It is not adjusted for seasonal 
variation. Agricultural Production: FAO index, 1934/38 =100: 
1946 /47, 84; 1947 /48, 67; 1948 /49, 78. National Income: At factor 
cost. Data for 1939 to 1944 refer to Bohemia and Moravia only, 
also excluding border districts temporarily incorporated in to Ger- 
many. National Income: At market prices (in billions of korunas): 

1937 1946 1947 1948 














Personal Consumption Expenditure............. 52.5 144.5 176.5 183.4 
Government Consumption Expenditure.......... 8.2 41.0 42.5 48.1 
Net Domestic Capital Formation............... 4.1 ~—1.0 14.0 30.0 
Capital Formation Abroad' .................... —.2 —- -3.3 —2.2 
Less: Unfreezing of Blocked Accounts..... —- -9.3 -6.3 —5.5 

463 doe uch aadtanvedneaess . 64.6 175.1 223.4 253.8 


‘Export surplus of goods and services. 


DENMARK 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occured is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 6.895 and 6.92 kroner per U. S. dollar were established on 
September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange data include balances under clearing agreements and 
other claims on foreigners in Danish kroner. Some long-term 
credits are included. Short-Term Assets in the U. S.: As of June 
30, 1947, official holdings amounted to 17 million dollars, private 
holdings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 4ff. 
Value of Trade: Exports of home-produced goods and imports for 
home use. Distribution of Total Value of Trade by country and by 


commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom... 53 56 27 #30 United Kingdom.. 38 35 22 26 
Germany......... 19 20 2 _ 0 2 8625 3 4 
Other Western Other Western 
Europe......... 18 14 43 41 Europe......... 19 20 33 $31 
United States..... 2 1 4 5 United States..... 5 8 20 14 


Dairy Products.... 33 36 27 37 Coal, Petroleum & 


Meat and Products. 26 27 13 10 Products. ...... 15 15 18 17 
Vehicles incl. Ships. 6 7 5 C—O am He 
Live Meat Animals. 5 5 7 Ze 9 6 2 5 
Machinery........ 4 5 7 9 Machinery and 
WU ic eeenks «5% 2 2 7 7 Vehicles........ 8 10 13 12 
Iron & Steel Mill 
Products....... 7 7 8 8 


Wood, Paper, and 
MS asek «ee 6 7 10 9 
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Volume of Trade: Through 1947 exports of home produced goods and 
imports for home use; thereafter special trade valued at 1947 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Credits to Government: From 1940 through 1944 includes ‘‘Danish- 
German Clearing Accounts’ and “Occupation Accounts” through 
which Danish trade with Germany and German occupation costs in 
Denmark were financed. In 1945 liability for these accounts was 
assumed by the Danish Government and they were transferred to 
the ““Governntent Regulation Account.’’ Non-Government Credits: 
May include some Government bonds. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all Danish commercial banks. Domestic Credits: Pri- 
marily credits to business and individuals and an unknown amount 
of interbank loans. Cash: Vault cash and deposits with the Na- 
tional Bank. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Total notes and coin in circulation. Beginning January 1946 coin 
data are estimated. Deposit Money: Gross demand deposits of 
the National Bank (other than Ministry of Finance accounts 
beginning in 1941) and total demand deposits of the Other Banks. 
Total Money Supply: Currency circulation, plus deposit money 
as defined above, less cash of the Other Banks. Time Deposits: 
Deposits of one month or more in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of year 
indicated and represent cash receipts and cash payments on closed 
accounts. Occupation Account: Negative figures are net payments 
on occupation account of the National Bank to the German occupy- 
ing authorities. Positive figures are net “‘extraordinary”’ receipts 
used by the Danish Government to reduce the occupation account 
balance. The occupation account is a consolidation of accounts 
of the National Bank formerly known as the State Regulation 
Account, Occupation Account, and the Danish-German Clearing 
Account. Net Borrowing: Includes changes in occupation account. 
Monetary Operations: Includes foreign grants received in 1945. 
Domestic Debt: Includes balance of occupation account. Prior 
to 1945, balances of occupation account added to other domestic 
debt are as of December 31. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Data are for 
3.5 per cent irredeemable Government bonds at the end of the 
month or beginning of the following month. Discount Rates: 
The discount rate of the National Bank and the discount rates of the 
commercial banks for commercial bills have been changed as follows: 

National Bank Rate Commercial Banks Rates 


Date of Change Rate Date of Change Rate 

Nov 19, 1936........ 4.0 per cent Nov 19, 1936...... 4.0 and 6.5 per cent 
Feb 28, 1939......... 3.5 per cent Feb 23, 1939...... 3.5 and 6.0 per cent 
Sept 20, 1939........ 4.5 per cent Sept 20, 1939...... 4.5 and 6.5 per cent 
COEe BD, BRED... 0. neces 5.5 per cent Oct 10, 1939...... 5.5 and 7.0 per cent 
May 22, 1940....... 4.5 per cent Oct 15, 1940...... 4.0 and 6.0 per cent 
Ie ee 4.0 per cent Jan 15, 1946...... 3.5 and 5.5 per cent 
Jan 15, 1946......... 3.5 per cent 


The National Bank rediscount rate was established March 1, 1938 
at 3.5 per cent, and since then has been maintained at 14 per cent 
below the discount rate. Share Prices: Averages of the monthly 
high and low prices of 21 industrial shares. 


PRICES AND WAGES: Wholesale Prices: Prices are generally quoted 
as of the 25th of the month. The index comprises 161 prices of 37 
items weighted according to value of goods sold. The weight of 
Import-Type Goods is 37 per cent of Total Home Consumed 
Goods. The export index is based mainly on prices of pork, butter, 
and eggs, weighted by export values of 1935. Unit Value of Ex- 
ports: Butter: Unit value in base year 1937, 105 Danish kroner 
(23.2 U. S. dollars) per 100 pounds. Cost of Living as of the first 
of the month. Wages: Hourly earnings in all activities other than 
agriculture. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Monthly 
index covers 50 per cent of total industrial production. Annual 
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index covers nearly 100 percent. Agricultural Production: Includes 
production of milk, butter, cheese, eggs, beef and pork, anima] 
slaughterings, and exports of live animals. FAO index, 1934 /38= 
100: 1946 /47, 98; 1947 /48, 91; 1948/49, 99. National Income: At 
factor cost. National Income at 1935 Market Prices: Domestically 
produced. Gross National Product: At market prices (in billions 
of Danish kroner): 









1938 1946 1947 1948 
6,094 14,109 14,975 15,676 





Personal consumption............... 
Government current expenditure...... § 












Gross domestic investment........... 1,410 3,206 3,450 4,150 
Net foreign investment can ae 70 —940 —413 —270 
Total.... 7,574 16,375 18,012 19 , 556 






DOMINICAN REPUBLIC 


EXCHANGE RatEs: The first Dominican pesos were circulated in October 
1947. Since February 1, 1948, the peso has been the only legal 
tender currency in the Republic. Prior to October 1947 the only 
notes in circulation were U. S. dollar notes. 










GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
In November 1947 the gold was transferred from the Banco de 
Reservas to the newly created Central Bank. Foreign Exchange 
holdings are virtually all U. S. dollars. Other Banks currency 
includes small amounts of U. S. gold coins at different dates up 
to November 1946. Short-Term Assets in the U. S.: As of Decem- 
ber 31, 1946, official holdings amounted to 8 million dollars, private 
holdings to 12 million. 












FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 





1939 1946 1947 
Credit Debit Credit Credit Debit 











Debit 





Current Account 














































Exports and imporis (both f.o.b.) 19.3 11.7 67.4 27. 78.5 538.5 
EMMUOTERIIOR.. o.oo sc cicsccnce “a 1.4 8 2.3 8 2.3 
Investment income............ 5 4.0 -3 15.6 3 18.4 
UNIO. cccscxtisacevens 8 3.7 2.7 7.3 2.9 7.2 
Private donations............. om 7 8 1.1 8 | 
Bcd ysshuvisendedes 20.8 21.5 72.0 54.0 83.2 82.5 
Capital and Monetary Gold 
Private: 
Direct investment........ Pf —_ 7.6 ok 9.1 ol 
Amportination. ....0060600% — 3 — 3 — 3 
Holdings of dollar notes. . . —_— 2 —_— 2.8 - 
Other short-term (net).... Ke — 20.0 — 11.0 
Official and banking: 
Repayment of debt (net). . — 4 a 1.3 — 12.0 
Short-term assets......... 1.3 — 5 —_— 2 - 
Monetary gold........... 3 _ _ 2.0 _ - 
SOs wiavch see eeu eans 2.3 7 8.1 6.5 20.9 238.4 
Errors and Omissions '........ — 4 4 — 1.7 - 






1 Including unrecorded private capital movements. 





Value of Trade: Data for imports include indeterminable amounts of 
gold. Distribution of Total Value of Trade by country and by com- 
modity: 
Per Cent of Total Exports 
1937 1938 1947 1948 






Per Cent of Total Imports 
1937 1988 1947 1948 








United Kingdom. 30 42 41 26 United States.... 52 54 78 179 
United States.... 32 32 25 37 ts sanadikas ee | i 
Say 14 8 i— 
eee — — 10 20 
sn e'n- so 648 60 61 62 651 
SE 14 $14 16 21 
Coffee Beans... 10 7 5 7 
Leaf Tobacco.... 1 3 5 5 





Volume of Export indexes are based on exports in 1937 amounting 
to (in thousand metric tons): raw sugar, 428; coffee, 11; cacao, 20. 






ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank began operations in October 1947. 







ASSETS OF OTHER BANKs: Data at end of period indicated. Other Banks 
are the Government-owned Banco de Reservas and branches of the 
Royal Bank of Canada, and of the Bank of Nova Scotia. 






CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Data include subsidiary coin and official estimates of U. S. note cir- 
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culation in the Dominican Republic, exclusive of the vault cash of 
banks. Beginning October 1947, notes of the Central Bank out- 
side of the issuing authority and Other Banks are also included. 
Deposit Money: Sight and current account deposits in national 
currency of the Other Banks, excluding Government and inter-bank 
deposits. Data for 1937 through 1939 include a small inseparable 
amount of deposits owned by the Government and other official 
entities. Beginning December 1947, sight deposits in national 
currency of the Central Bank which are in private hands are also 
included. Time Deposits: Savings and fixed deposits in the Other 
Banks. Government Deposits: Sight and current account de- 
posits of the Government in the Other Banks. 


PRICES AND WAGES: Wholesale Prices: Prices of 47 essential goods 
collected in Ciudad Trujillo. Weights are based on consumption 
in 1941. Sugar: Raw, 96°. Price in base year 1937: 1.82 Domini- 
can Pesos (1.82 U. S. dollars) per 100 pounds. Cacao: Price in 
base year 1937: 5.85 Dominican pesos (5.85 U. S. dollars) per 100 
pounds. Coffee: Price in base year 1937: 7.26 Dominican pesos 
(7.26 U. S. dollars) per 100 pounds. Cost of Living: In Ciudad 
Trujillo. Wages: Daily rates of unskilled workers in manufacturing 
industries. 


NATIONAL INCOME: National Income: At factor cost. National In- 
come by Industrial Origin: At factor cost (in millions of Dominican 
pesos) : 


Agriculture 
Manufacturing 


Government 
All Others 


174.5 180.4 


ECUADOR 


SUMMARY OF EXCHANGE SYSTEM: Current basic official buying and 
selling rates are 13.40 and 13.50 sucres per U.S. dollar. All trade 
transactions are, however, subject to a system of taxes and surcharges 
which results in the following effective rates: 


Effective Rate 
(sucres per U.S. dollar) Use 


Tax and /or 
Surcharge 


all export proceeds 
essential imports 
semi-essential imports 
luxury imports 


2 per cent 

1.54 sucres 
6.54 sucres 
6.54 sucres 


2 
free rate plus 6.54 


Certain authorized non-trade transactions may be conducted at 
the rate of 15.04 sucres but the majority of such transactions are 
conducted at the free rate and are not subject to either the taxes 
or the surcharge. 

The current official buying and selling rates were established in 
November 1944. At the same time a 2 per cent tax was imposed on 
all exchange transactions and the effective rates thus became 13.13 
and 13.77 sucres per U.S. dollar. In February 1946 an additional tax 
of 2 per cent was imposed on exchange sales, making the effective 
selling rate 14.04 sucres per U.S. dollar. In May 1946 the effective 
selling rate was increased to 15.04 sucres by the imposition of a fur- 
ther tax of one sucre per U.S. dollar. In February 1947 all taxes on 
exchange transactions were abolished and the same rates of tax were 
imposed on all export and import permits, so that, in effect, there was 
no change in the actual rates of exchange applying to merchandise 
transactions. The present system of effective selling rates for 
various classes of imports was established in June 1947. 


EXCHANGE RATES: Averages during periods for which rates were 
determined in the market by buyers and sellers. For fixed rates 
footnotes are used to indicate dates of changes. The rates quoted 
for any period during which a change occurred are rates in effect 
for the major part of the period. 


GOLD AND FoREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 18 million dollars, private holdings to 4 million. 
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FOREIGN TRANSACTIONS: Balance of Payments (in millions of 


dollars): , 
1946 
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Goops AND SERVICES 
I on oa sv o's Vib die Woke Gad Wewnitene needed 3 
Imports (f.o.b.) . -3 


dee 


Trade balance... . aiken Kral iaea aaah orelaewee 4 
Nonmonetary gold movement........ F 
Transportation . ice 
Investment income 
ME os Shilo Vidi view x <-c"sideie.bruiieiond 


| 
WON HOO 


| mowneow 


| 
on 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private and institutional remittances 

Direct investments. 

Other private capital n movements. 

Drawings on loans. a 
Amortization. 

Subscriptions: ‘IMF, IBRD. 


Surplus or Deficit (—) 


COMPENSATORY OFFICIAL FINANCING 
Foreign exchange 
Monetary gold................. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Germany. ‘ 25 _-_ — 
United States. 25 40 35 
14 1 — 
Venezuela — 14 4 
Philippines....... — — 18 
34 32 39 
17 7 8 
Crude Petroleum. 15 3 5 
Rice. sehitiece aa 34 41 


Per Cent of Total Imports 
1937 1938 1947 1948 


United States.... 39 35 71 73 
Germany........ 24 24 —- — 
United Kingdom. 10 8 7 6 


Volume of Trade: In 1938, the base year, 20,050 metric tons of 
Rice and 19,149 metric tons of Cacao were exported, valued at 10.9 
and 39.3 million sucres, respectively. Coffee exports amounted to 
13.7 thousand metric tons in the base year, 1938. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks and the National Development 
Bank and its branches, called Banco Nacional de Fomento y Bancos 
Provinciales. 


CURRENCY AND DEposiITs: Data at end of period indicated. Currency: 
Note and coin circulation, less all bank holdings of currency. 
Deposit Money: Sight and current account deposits of the Central 
Bank and the Other Banks, less such deposits owned by the Govern- 
ment and the Other Banks. Time Deposits: Time and savings 
deposits of the Other Banks. Government Deposits: Government 
deposits in the Central Bank and Other Banks. 


MoNnzy AND CAPITAL MARKET: Discount Rate: The discount rate of 
the Central Bank has been changed as follows: on November 30, 
1932 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; in May 1948 
to 10.0 per cent. 


PRICES: Export Goods: Weighted mean of 6 principal export com- 
modities, priced in Guayaquil. Wholesale Prices: Prices of 10 
foodstuffs and coal in Quito. 


PRODUCTION: Petroleum Production: Based on an annual output of 
286,000 metric tons in the base year, 1937. 


EGYPT 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. Current official buying and selling rates 
of 2.8747 and 2.8676 U. S. dollars per Egyptian pound were estab- 
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lished on September 21, 1949. Prior to July 14, 1947 U. S. dollar 
quotations were based on buying and selling rates for dollars in 
London converted on the basis of 97.5 piastres per pound sterling. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Holdings of the Issue and Banking Departments of th2 National 
Bank of Egypt from 19387 to 1939, and of the Issue Department 
thereafter. Foreign Exchange: Holdings are virtually all sterling. 
Foreign Investment: Includes long-term British Government se- 
curities. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U. S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 
3 million dollars, private holdings to 20 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. Data 
do not include trade with Anglo-Egyptian Sudan. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 
United Kingdom... . 33 ie 29 
1 


Per Cent of Total Imports 
1937 1938 1947 1948 
United ungAE. 22 23 22 22 
11 10 — 


Germany......... 11 Germany... _ + 
3 Se 11 8 12 10 United States..... 6 9 Il 8 
i <.ksssbeewsss 6 6 14 4 
ar 5 5 15 16 Cotton and Woolen 

SSS 13 10 8 6 
Raw Cotton....... 76 74 76 79 Other Textiles.... 7 9 13 12 
Ne eee creck 3 2 7 11 Coal, Petroleum 


and Products. . 12 12 9 6 
Machinery and Ve- 


SN Sx cise ou as 11 13 16 16 
Metals and Mfrs... 11 10 8 8 
Fertilizers........ 9 8 6 5 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits: Holdings of the Issue and Banking Depart- 
ments of Egyptian Government securities. 


CURRENCY AND DEposits: Data at end of period indicated. Currency: 
Circulation of notes outside the National Bank only. Deposit 
Money: Sight deposits of eight leading commercial banks. Gov- 
ernment Deposits: Total deposits in the National Bank held by the 
Egyptian and Sudan governments. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 
bonds through 1948. This issue was repaid on January 16, 1944, 
and 3.25 per cent 30-year bonds were issued in 19438. Annual data 
are averages of the end of the month and monthly data are as of the 
end of the month. Treasury Bills: Rates are average yield on end of 
month tender. 


Prices: Wholesale Prices: The index covers 581 price quotations for 
278 commodities. The number of price quotations per item gives 
each item an implicit weight according to its relative importance 
in the markets. Cotton: Ashmouni type at Alexandria. Price in 
base year 1937: 2.88 Egyptian pounds (14.6 U. S. dollars) per 100 
pounds. Cost of Living: In Cario. 


PRODUCTION AND NATIONAL INCOME: Cotton Production: Was 495 
thousand metric tons in 1937. Agricultural Production: FAO index, 
1934 /38 = 100: 1946 /47, 100; 1947 /48, 102; 1948 /49,115. National 
Income: At factor cost. 1939, 220 million Egyptian pounds. 


EL SALVADOR 


EXCHANGE RATES: Annual or monthly averages of Commercial Bank 
Selling Rates. The Central Reserve Bank buying and selling rates 
have been maintained at 2.49 and 2.51 colones per U. S. dollar since 
their establishment in 1934. El Salvador has no exchange controls. 


GOLD AND FOREIGN Assets: Data at end of period indicated. For- 
eign Exchange: Since November 1942 holdings of the Central Bank 
consist largely of U. S. Treasury securities. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 14 
million dollars, private holdings to 6 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Salvadoran 
colones): 
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1938 1946 1947 1948 
GooDs AND SERVICES -_ 











Exports (f.o.b.).. Senevaesaneacerss 25.9 63.4 99.2 112.3 
Imports (c.i.f.) . . Se cs sees 22.89 —52.1 —91.9 —1038.6 
Trade balance... . 3.1 11.3 7.3 8.7 
Nonmonetary gold ; pura kite 1.5 1.6 4 1.0 
Foreign travel . ; A —1.8 —2.2 —2.2 
Investment income..................+..: 5 —-.8 —-1.6 =-2.5 «$1 
Other... Laat G dae Sakae ee: | a 34 in 
Se ea 1.6 7.9 64 #&«86 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. . ‘ 1 -.1 aes 2 
Private capital movements........... = ; —3.3 -7.7 -,1 
Grants from U.S. : ; imeeee ee 7s on l 
Amortization ; ; eve —.9 —2.2 —2.1 
Gold subscription: IMF, IBRD. — —1.6 — ~ 
Other special official financing ie 2 2.8 —.3 Jl 
Total Pena ‘awanee ae Neate 3 —8.0 —9.5 —1.8 
ERRORS AND OMISSIONS. cor eats —.4 - 4 —2.4 —.6 
Surplus or Deficit (—). esac 1.5 —.5 —5.5 1.2 
COMPENSATORY OFFICIAL Fenanes ING 
Short-term balances 
Due abroad..... or jae —.7 — 2.7 2 
Foreign ange BN ag a —.8 —1.4 9.5 —2.0 
Monetary gold. ; ; — 1.9 —5.7 6 
RE ro ec deesh ore h ce hee eee Ed —1.5 5 5.5 -1.2 


Distribution of Total Value of Trade by country and by commodity; 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 





United States.... 60 61 77 77 United States.... » 47 7% % 
Germany........ 12 10 — — Germany........ 2.6 —- 
Norway. . ca, ed) Se 2 — United Kingdom. it 9 2 4 
Ow. 868 8S OB O&O 





Volume of Trade: Coffee exports amounted to 67.6 thousand metric 
tons in 1937, the base year. 


ASSETS OF THE CENTRAL RESERVE BANK: 
cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the Banco de Londres y América del Sud, Banco Salva- 
dorefio, Banco Occidental (in liquidation), the Banco Hipote- 
cario de El] Salvador, and beginning September 1949 the Banco de 
Comerico de El Salvador. 


Data at end of period indi- 





CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of the Central 
Reserve Bank and Other Banks. Deposit Money: Sight deposits 
of the Central Reserve Bank and Other Banks, less deposits at the 
Central Reserve Bank owned by the Treasury and Other Banks. 
Time Deposits: Fixed time and savings deposits in the Other Banks. 
Government Deposits: Government deposits in the Central Reserve 
Bank. 

MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Reserve Bank has been changed as follows: on August 23, 1935 
to 4.0 per cent; on March 30, 1939 to 3.0 per cent; on October 15, 
1946 to 4.0 per cent. 





PrRIcES: Wholesale Prices: The weighting system is based on production 
and imports in 1939. Retail Prices: Of 38 foodstuffs in San Salvador. 


ETHIOPIA 








1944 1945 1946 1947 1948 June 
Gold and Foreign Assets 










































STATE BANK (Millions | of U. 8. Poteet 
10 Ns sWubsbascandcae oe 1.8 
11 Foreign Exchange..... 11. 6 4. 5 1:0 2°8 6.1 
12 Foreign Investments. . — 18.1 11.0 10.8 10.8 
13 DMN isa sansa m6 i, 5 12.6 15.3 18.7 


Foreign Transactions 
VALUE OF TRADE 


20 SN iiss candids 26.1 
21 smpetts, ©. 1.0.5 .6..54 39.1 


Ausets of the State Bank 
30 FOREIGN ASSETS ¢........ 
DoMESTIC CREDITS 


$1 Government. 
32 Business and Individuals 
33 Total.. 4 


Currency and emai 

MONEY SUPPLY 
50 ST Seis 4-5 wie ec in 
51 eee 


t Equivalent to line (13). 





(Mit!lions of Ethiopian Dollars) 
32.3 49.7 69.1 85.4 7.3! 
38.2 53.7 69.0 105.0 8.2! 


(Millions of Ethiopian Dollars) 
28.9 48.5 31.8 938.1 4 


6.6 15.1 30.6 34.6 38.6 
2.3 7.8 18.9 11.5 i2.2 
8.9 22.9 44.5 46.1 50.8 
(Millions of Ethiopian Dollars) 

19.4 41.1 55.4 61.9 65.6 


16.3 26.6 21.5 22.3 26.5 


a 
' Monthly average of quarterly data. 
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ixXCHANGE RATES: Current official buying and selling rates are 2.48 












and 2.53 Ethiopian dollars per U. S. dollars. es a er See Seer aoe 

? United Kingdom... 43 43 24 23 United Kingdom.. 19 18 14 20 

The paper dollar was first introduced in July 1946 to replace the Germany ees eers 13 15 — 1 Germany......... “o@6i6hCU6tlClG 

a : : : : : nited States... .. 8 9 9 > Gi scescswse Me 11 5 5 

Maria Theresa dollar (silver coin) which had circulated prior to the a 2 1 29 29 UnitedStates °° 9 10 23 10 

Italian invasion. Maria Theresa dollars were exchanged for Ethio- USS.R.......... 3 2 8 10 

pian dollars at the rate of 1 Maria Theresa dollar to 1.50 Ethiopian Wood and Mfrs.... 45 40 37 36 Mach.&Vehicles.. 17 17 16 14 
dollars Wood Pulp....... 25 26 21 25 Textiles incl. Ap- 

. Paper and Prod... 14 15 21 20 parel... . a 13 8 10 

Mach. & Vehicles... — — 12! 13: Iron, Steel & Mfrs. 13 ll 13 13 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. ' on = 9 18 16 

ee 3 1l 9 





+ Chiefly reparations. 





fOREIGN TRANSACTIONS: Balance of Payments, see page 4ff. 
Value of Trade: Data refer to fiscal year ending September 10, and Volume of Trade: Indexes are derived from the Unit Value Indexes. 


are not adjusted to include silver. 









ASSETS OF THE BANK OF FINLAND: Data at end of period indicated. 





\ssETS OF THE STATE BANK: Data at end of period indicated. 






ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are al] commercial banks. Post Office Savings Banks, Savings 
Banks, Cooperative Credit Societies, the Central Bank for Coopera- 
tive Credit Societies, Consumers’ Cooperative Credit Societies, and 
Mortgage Banks are excluded. 





(URRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin circulation less cash held by the Banking Depart- 
ment of the State Bank. Deposits: Total deposits in the Banking 
Department less deposits held by the Issue Department in the 


Banking Department. CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total notes and coin in circulation. Coin data are partly esti- 

FINLAND mated. Deposit Money: Checking deposits of Other Banks, ex- 
clusive of interbank deposits, and the current account deposits in 

the Bank of Finland, due to others than the Treasury. Part of the 












EXCHANGE RATES: Averages during periods for which rates were de- 
termined in the market by buyers and sellers. For fixed rates, Bank of Finland deposits are owned by banks. Total Money Sup- 


footnotes are used to indicate dates of change. The rate quoted ply: Total of gross circulation of currency and deposit money, less 
for any period during which a change occurred is the rate in effect cash of the Other Banks. Time Deposits: Total time deposit 
for the major part of the period. Current official buying and selling accounts in the Other Banks, exclusive of interbank deposits. 


rates of 229 and 231 markkas per U. S. dollar were established on Government Deposits: Current account deposits in the Bank of 
September 19, 1949. Finland due to the Treasury. 











GOVERNMENT FINANCE: Data are for calendar years and represent a 
consolidation of the main Central Government accounts and the 
accounts of the Holding Company for Indemnity Shares. The 
consolidation does not include the National Pensions, Post Office 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
In addition to the holdings of the Bank of Finland the Treasury 
held the following amounts (in millions of U. S. dollars at the end 
of year indicated): 1937, 2.4; 1938, 2.4; 1939, 5.9. Short-Term : a. : ; 
Assets in the U. S.: As of June 30, 1947, official holdings amounted Savings Bank, or the State-owned limited companies. Expenditure: 
to 15 million dollars, private holdings to 8 million. Payments in the form of indemnity shares and similar obligations 

are not included until they are redeemed, that is, at the time of the 
actual cash payment. Net Borrowing and Debt: Data include, in 
addition to regular borrowing, deposits of the Post Office Savings 











FOREIGN TRANSACTIONS: Balance of Payments (in millions of markkas): 












































sss 1866 1867 1988 Bank at the Post Office Department, and private funds deposited 

GOODS AND SERVICES with Government departments. The changes in the balance of 
ME OID 5s canine occdses voseeeesins's 8,425 31,875 55,520 67,940 ; : ; ; ; 

TN OEE 665 iis vewewnyenes SAMs —8, 505 — 25,615 — 48 ,010—67,440 domestic and foreign debt do not agree with their corresponding 

WUE IOI icc sicnsccceeiecesess —80 6,260 7,510 500 4 ; : ad : lial 

NE oo vcasceacace varies evens 725 1,590 2.740 4,540 Net Borrowing because of differences in bookkeeping principles, 

Investment MN Sensis: saannees cos hye -— — 885 — 1.998 ~1 908 in addition to losses and gains in the Foreign Debt brought about 

Fee eens Stee eel eeaeneeeneaes by changes in exchange rates. On Foreign Debt account there was 

sc abel lan elena — te Sa ae a loss of 12,578 million markkas in 1945, and 2,697 million in 1946. 





In 1948 there was a gain of 234 million. Indemnity Shares are not 





OTHER NON-COMPENSATORY TRANSATIONS 





















ee Oar 80 1,420 1,380 1,390 . : 
Private capital movements................. —425 752 3,446 — 803 included in the data. 
Nc cs pacnsecnnsansse eee — —8,775—10,405—11,550 1944 1945 1946 1947 1948 
a of former P= — —1. 882 -1.446 Government Finance (In Billions of Markkas) 
OGts amadteion onheiies sh . , 60 REVENUE. a 37.0 59.4 71.5 99.7 
ee. ce daewsen -—390 -—52 —3,385 —1,936 61 EXPENDITURE. - 42.5 61.9 75.5 104.6 
Gold subscription: IBRD jaca ae a —104 . wee oe ees —).... ; . 5.6 -2.5 —4.1 “27 
eS ae eas ae cS 6 ET BORROWING.... a 7.9 3.1 oe © 
SERS GEES COCMNERAESY GEOEN........... a Se 64 CASH DECREASE ORINCREASE(-) - -2:8 — 6 —3'5 1.5 
se ps & a 65 DOMESTIC Mectscvacersscree OO @S 28 GO Oa 
Me. coe ciwansoedeavanen 735 —6,655—16,331—11,681 os FOREIGN DEST. 7 we ms me ae 
ERRORS AND OMISSIONS................0005 564 —6,098 610 —843 . -- 
. MONEY AND CAPITAL MARKET: Discount Rate: The minimum rate of 
Surplus or Deficit (—)............. 279 —5,788 —6,611 —8,434 the Bank of Finland has been changed as follows: 

































CE mmareny OFFICIAL FINANCING 2 2 wate of Change Rate Date of Change Rate 
A QTAnt. 60... cece e cece e eee eens =e 4 —- a re 4.00 per cent Feb 6, 1948.......... 7.25 per cent 
pide dye sent eee eeeeeneeneeeeene ns + eer ¢ ne Pe @, BOER oc cc cecces 4.50 per cent Feb 1, 1949.......... 6.75 per cent 
Clearing agreements... : . avese e : ae ae ~16 = 2,048 1,828 Dec 13, 1947......... 5.25 per cent July 1, 1949..... 5.75 per cent 

t sia 5ieWakeawancaie ek —364 —4, —3, ; ‘ ; : 7 : 
Other liabilities Se een eee re 83 618 3/879 —3'560 Share Prices: Monthly averages of daily prices for 10 industrial 
Ev cndactwacaweeawenevas ae -- 434 — 814 shares. 

IN oc cancudaxeesncenaneun —279 5,788 6,611 8,434 7 : y : 
PRICES AND WAGES: Wholesale Prices: The index of Home Consumed 

Value of Trade: Data refer to exports of home-produced goods and Goods relates to 218 prices in wholesale trade at the first stage. 
imports for home use. Distribution of Total Value of Trade by The index is weighted by the value of domestic marketing in 1935, 






country and by commodity: with 32 per cent of the total weight allocated to import goods. The 
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index covers 72 per cent of the total value of consumption in 1935. free market rate and 50 per cent on the official rate of 214.392 francs 













The price index of Export Goods refers to 44 goods at f.o.b. prices; the per dollar. Traveler’s checks in Belgian francs were exchanged on 
index of Import Goods relates to 79 goods at c.if. prices. Unit the basis of the free dollar rate from February 23, 1948 to June 10, 
Value of Trade: Indexes weighted by 1935 quantity of trade. The 1949 and from April to August 1949 the lira/frane rate had been 
export index covers 84 per cent and import index 62 per cent of total determined on the basis of the free dollar rate rather than the average 
value of trade in 1935. Monthly indexes represent the average unit as applied to other currencies. 

value of the current year to date compared to the average unit value From January 26 to October 16, 1948 the official rate had been 
of that part of each year from 1926 through 1935. Wages: Hourly applied to all foreign exchange transactions in non-convertible 
earnings in industry. currencies, to imports of “basic’’ commodities for U. S. dollars, 


Swiss franes and Portugese escudos, and to 50 per cent of authorized 
“non-basic’’ commodity imports and 50 per cent of export proceeds 
from these convertible currencies. The free rate, which was estab- 
lished on February 1, 1948, was used for that 50 per cent of convert- 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
public utilities. For the years 1937 through 1947, the index is 
weighted by the value added of production in 1938. Adjusted for 
seasonal variation and for the number of working days. From 1948 7 : . 
the index is weighted by the gross value of 1938 production and not ible currency p roceeds - sold at the official rate and ped the 50 per 
ciel Gun canine’ quatanlon war tor weber of ‘wetblen devs. cent of exchange for ‘‘non-basic”’ imports from the convertible curren- 
Agricultural Production: FAO index, 1934/38 =100: 1946/47, 73; cy areas which could not be purchased at the official rate. Until 


1947 /48, 84; 1948/49, 105. National Income: At factor cost in April authorised mages of “non-basic” commodities from these 
areas were financed entirely at the free rate. 

























current prices. Domestic national income at factor cost in 1938 Salar 40: dasnany 06; 1000 Gh celtenns tmadiens bet ten 
; aaa . 26, f n 

PONE Se ome at marine): conducted at a single official rate of exchange (118.90 and 119.30 

De iccabacnnss 29.67 1946....... el ee 31.64 : ‘ - 

ee eeeneesnets a moe 30 64 frances per U. S. dollar since December 26, 1945). 


EXCHANGE RATES: Averages during periods for which rates were 


Gaees Matiensl Rapentitare (in billions of marikas): determined in the market by buyers and sellers. For fixed rates, 


1938 1946 1947 1948 











eeiisdiieiieeieaien...... ae Ua auiie. oleh geen: footnotes are used to indicate dates of changes. The rate quoted 
Government current. expenditure... oa nn sige are wd rod period during ps a change occurred is the rate in effect 
ae! ese ets die hianagemnennae ices ~— 

a | a. ee eee | alee GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Beginning November 1947 holdings of Bank of France include gold 
pledged as collateral for loans contracted in the United States. 
The Stabilization Fund also holds foreign exchange. Short-Term 


1 Includes reparations and other unilateral items transferred abroad. 





FRANCE Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 88 million dollars, private holdings to 182 million. Holdings 
SUMMARY OF EXCHANGE SYSTEM: Effective September 20, 1949 France are those of metropolitan France only. 













established a uniform rate of exchange for all transactions in all 


2 : : : ; FOREIGN TRANSACTIONS: i 
currencies. This uniform rate is not a fixed rate but is one deter- ' Balance of Payments for Franc Area (in 


millions of U. S. dollars): 




























mined in the free market for those currencies quoted, namely the 1946 1947 1948 
U. S. dollar, the Swiss, Belgian, and Djibouti frances, and the Goops AND SERVICES __ 
Portuguese escudo; for currencies not quoted on the free market, oe eee outside Franc Area: oe +e “ni 
rates are determined on the basis of the dollar quotation in the free Imports (f.0.b.)}. EG Mueycasig@aicracswne “ae ae 2/444 
: : RE eae re re —1,803 —1,2€3 —1,390 
market and the par value of these currencies in terms of dollars. Transportation and insurance.............. —245 —311 —273 
While the rates in the free market may change from day to day ee INCOME..... 6.6.26 ee eee eee eens an 7 7 
in accordance with supply and demand, the demand is controlled OM Fe ee eee 
by the issuance of licenses for authorized transactions by the Office SOE CO PURED. 66 +2040 0e00e ven eee “8.08 =<=1,515 =1,00 
des Changes. The Bank of France has also engaged in both pur- saa Soanenan seeinatin with countries outside “e _ = 
chases and sales on the free market at various times. Quotations piiniiiidiniie 5: acme Sinmienenesis 
for currencies on the free market, and their cross rates with respect to otal for Franc Ares...........+.....+.. 8,385 = ==1,678 = —1,001 
the U. S. dollar have been as follows: OTHER NON-COMPENSATORY Se 
Private capital movements ‘................ ie 73 31 115 
Official amortization and repayments. . rere —218 —24 —37 
FREE MARKET QUOTATIONS Cross RATES Other special official financing *............... ‘ 26 71 69 
U. S. Portuguese Swiss Belgian Portuguese Swiss Belgian er 
Dollar Escudo Franc Franc Escudo Franc Franc Total. ...... 06sec cece ee eens reser ees —119 78 147 
(French francs per unit) (Units per U. S. dollar) ERRORS AND OMISSIONS...................005: —5 -1 -1 
1948—Feb 2 214.00 12.52 _ oe 25.08 a _— Surplus or Deficit (—)................... —2,509 —1,601 —1,667 
Mar 1.. 305.20 12.09 _- — 25.14 _ — 
June 1.. 306.20 12.18 76.40 — 25.14 .008 — COMPENSATORY OFFICIAL FINANCING 
Sept 1.. 307.40 12.34 78.40 ae 24.91 921 as sae - (Interim and ae he ea aa welte o—- — = 
aoe ce rawing rights et Oech h cantata — — 
Dec 1 $14.80 12.68 79.15 24.92 977 Loans received (utilization) . Be Pini a 1,280 883 424 


Payments agreements......... eS 
Use of IMF resources..... : _ 125 — 


1949—Mar 


June 


4 

3 

3 
318.60 12.77 79.85 _- 24.95 3.990 

329.40 13.15 83.45 _ 25.05 3 

3 

3 












1 a= 
a = 
Sept 1.. 330.60 18.12 83.25 7.50 25.20 .971 44.08 Other short-term assets *.............. se eeees 432 91 288 
16 4 $30.80 13.06 83.40 7.52 25.33 “966 43.99 En ee 6 ee Sed in hatin 706 438 20 
0.. 350. — — — — = Ss Ts aa 
Oct 3.. 349.40 12.05 80.85 6.98 29.00 4.322 50.06 Total... 02... cece cece eee tence eee eees 2,509 1,601 1, 667 
Nov 4.. 349.20 12.04 80.70 6.98 29.00 4.327 50.03 ; 
Dec 1.. 349.00 12.06 81.10 6.98 28.94 4.303 50.00 1 eae purchases of surplus property as measured by drawings on U.S. surplus 
property credit. — ; 
1950—Jan 3.. 349.20 12.03 81.15 6.98 29.03 4.303 50.03 ? Including private donations. he ; 
13.. 849.20 12.03 81.30 6.99 29.03 4.295 49.96 * Transactions (net) of overseas territories settled through France. Capital 
transactions included are relatively minor. 
; ; _ Includes movement in foreign holdings of francs, some of which may belong 
For the period October 16, 1948 to September 19, 1949 all financial in the official sector. 
wer ti in doll Swiss f d d Belgi f * Covers such items as IMF and IBRD gold and dollar subscriptions, settlement 
nsactions in 0 ars, WISS rancs, escu Os, an e gian rancs of war- -time accounts, and troop pay. 
(beginning June 10, 1949) had been conducted entirely on the basis * Includes requisitioned private holdings. 
of the free market rate while trade transactions in these currencies Value of Trade refers to exports of home-produced goods and 
and all transactions in other currencies were based 50 per cent on the imports for home use. Beginning 1944, data have not been adjusted 
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to include silver and coin. It is estimated that the value of 1946 
imports is understated by approximately 60 billion francs. This 
undervaluation results in part from valuing imports at official 
domestic prices rather than at cost. Data for December 1947 and 
January /February 1948 do not agree with French publications 
since those given here are adjusted to eliminate the effect of a dif- 
ferent closing date for trade returns used for December. Begin- 
ning April 1948, data include the external trade of the Saar. Dis- 
tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


Algeria 12 14 16 Algeria.......... 9 11 10 13 
Other French Other French 

Territories 15 26 29 Territories..... 15 17 15 17 
Belgium- ‘ United States... . 9 ll 26 16 


Luxembourg... 13 14 12 
United Kingdom. 11 12 7 8 


1937 1938 1946 1947 


ThreadandCloth 13 14 18 = 22 
Machinery and Ve- 
12 17 22 


12 
2 


Chemicals and 
Products 9 

Wool 7 

Iron and Steel... : 


2 
Wine and Liquor 13 


Volume of Trade: Quantities valued at 1938 prices. Beginning 
1946, new preliminary index, covering 70 per cent of exports and 
80 per cent of imports in 1938. Index is not adjusted for seasonal 
variation. Comparable figures of the former index for 1946 and 
1947: Exports, 46 and 88; imports, 100 and 104. 


ASSETS OF THE BANK OF FRANCE: Data as of last weekly statement of 


period indicated. Advances: Provisional advances to the Govern- 
ment. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 


comprise all banks included in the census of the Bank Control Com- 
mission, the Banque Francaise du Commerce Exterieur, the Credit 
Populaire, and the Credit Agricole. Beginning June 1949, banks in 
the Saar are also included. This coverage excludes the Bank of 
France, Credit Foncier de France, Credit National, and the Banque 
d’Algerie; but includes agencies of foreign banks in France and 
metropolitan branches of colonial banks of issue. 

Prior to 1945 four large banks (Comptoir National d’Escompte 
de Paris, Credit Lyonnais, Societe Generale de Credit Industrial et 
Commercial, and Societe Generale pour Favoriser le Developpement 
du Commerce et de |'’Industrie en France) representing approxi- 
mately 50 per cent of the commercial banking business of France 
provided useful data on the banking system, and it was customary 
to double the figures on these four banks in order to estimate the 
level of banking activity for the Other Banks. Data on the four 
banks for earlier years are as follows: 


Four Large Banks 
1937 1933 1939 1940 1941 1912 1943 1944 1945 
(Billions of French Francs) 

26 #29 «$7 )~=«6©685CUCUCUT0CC«8KAs“(‘<ié‘SSCBHeC«AL'TT? 

3 4 5 6 7 8 9 10 15 

30 313 42 61 #=+$%7 #91 4107 «122 #« 203 

Cash: Vault cash, balances with the Bank of France, and postal 
check accounts. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Note circulation outside the Bank of France as of the last weekly 
report date of each month or year. Deposit Money: Sight deposits 
of business and individuals in the Bank of France; sight and current 
account deposits, excluding interbank deposits, in the Other Banks; 
current account deposits of business and individuals in the Postal 
Check System. Total Money Supply: Sum of currency and deposit 
money as defined above. Time Deposits: Primarily fixed deposits 
in Other Banks. 


MoNEY AND CAPITAL MARKET: Government Bond Yield: Annual and 


monthly averages. Long-term data refer to 3 per cent irredeem- 
able bonds; short-term data to 1 year Treasury bonds. Treasury 


Bills: Rate for new tap issues of 75 to 105 day bills was 1.875 per 
vent at the end of 1936 and has since been changed as follows: 


Date of change Rate 


Average rate, 1937. 3.73 per cent Mar. 17, 1941.. 1.75 per cent 

Average rate, 1938. 2.60 per cent Sept 29, 1941. 1.625 per cent 
Dec 12, 1938. . 1.50 per cent Jan 22, 1943... 1.50 per cent 
1.7 
2.0 


Date of change Rate 


Apr 24, 1939... 5 per cent Jan 10, 1947 1.625 per cent 
Aug 31, 1939. 0 per cent Oct 14, 1947 2.00 per cent 


Discount Rate: The rate of the Bank of France has been changed 
as follows: 


Date of Change Date of Change Rate 


Oct 16, 1936 abe Nov 25, 1938 2.5 per cent 

Oe DBE scccaveces " Jan 4, 1939 2.0 per cent 

June 15, 1937 d Mar 17, 1941 1.75 per cent 

Jan 20, 1945 ... 1.625 per cent 

Jan 10, 1947 .... 1.75 and2.25 percent 

Oct 9, 1947 2.50 and 3.00 per cent 

3.0 per cent Sept 4, 1948... .. .3.50 and 4.00 per cent 

May 13, 1938 2.5 per cent Sept 30,1948..............300 per cent 
Sept 28, 1938 3.0 per cent 


On January 10, 1947, the rate was split and raised from 1.625 to 
1.75 per cent for Treasury and short-term commercial bills repre- 
senting sales and 2.5 per cent for other commercial paper. On 
September 30, 1948 a uniform discount rate was declared at 3 per 
cent. Call Money: Averages of daily rates on the Paris Exchange. 
Share Prices: Averages of quotations of 122 industrial shares as of 
the last Friday of the month. Annual data are as of the end of the 
year indicated through 1945 and are annual averages thereafter. 
The end of the year figure for 1946 is 1,251. 


PRICES AND WAGES: Wholesale Prices: Collected at end of the month 


for 185 commodities. Prices are controlled prices as long as such 
contro!s are effective or are a balanced average of controlled and 
free market prices. Foodstuffs represent 50 per cent of the total 
weight. The wholesale price quoted is weighted by 1938 values 
of consumption. Retail Prices: Prices in Paris, comprising 29 
prices of foodstuffs, four items of heat and light, and soap. Wages: 
Daily earnings in coal mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: For 1937- 


39, the official prewar index covering 109 production series, includ- 
ing building, and weighted by net value of production in 1930. The 
figures for 1942-1945 cover 98 production series excluding building. 
Beginning 1946 the figures are based on 169 production series repre- 
senting about 60 per cent of the total value of production, including 
electric power and gas but excluding building and public works. 
Not adjusted for seasonal variation. Agricultural Production: 
Includes livestock, after deduction of fodder, seeds, and waste; 
weighted by average prices during 1937 /39. FAO index, 1934 /38 = 
100: 1946 /47, 82; 1947 /48, 78; 1948/49, 91. National Income: (in 


billions of French francs): 
1938 1946 
Gross National Expenditure (at market prices) 
Personal consumption............. —e ‘ 327 2,137 
Government current expenditure...... , 36 
Gross public domestic investment... .... 22 
Gross private domestic investment '... . “<4 48 
Net foreign invéstment................ Pasdind —_ 


Ds cipdesaieenneseds wea eanaawbes 433 
1 Includes investment of government-owned enterprises. 
National Income (at factor cost) 


GERMANY, FEDERAL REPUBLIC 


EXCHANGE Rates: Effective September 19, 1949 official buying and 


selling rates of 4.195 and 4.205 Deutsche Marks per U. S. dollar 
were established. The Deutsche Mark was introduced as the 
currency unit of the three Western Zones on June 20, 1948, and had 
been provisionally valued at 3.33 DM per U. S. dollar until Septem- 
ber 1949. The rate of 3.33 DM had been limited in its uses as most 
transactions were conducted in currencies other than the Deutsche 
Mark. 


GOLD AND FoREIGN ASSETs: Short-Term Assets in the U. S.: Data at 


end of period indicated. As of June 30, 1947 official holdings 
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Germany, Federal Republic 











re 
1937 1938 1946 1947 1948 Dec Jan. Feb Apr May June July Aug Sept Oct Nov De 
Exchange Rates (Deutsche Mark per U. S. Dollar) 
1 SELLING RATE 2.49 2.49 I 3.33! 3.33 3.33 3.33 3.33 3.33 3.33 3.33 3.33 3.33 3.33? 4.205 4.205 4.205 
Gold and Foreign Assets (Millions of U.S. Dollars) 
10 SHORT-TERM ASSETS IN U. S. 39 18 7 90 179 179 186 196 188 180 160 160 170 150 
Foreign Transactions 
VALUE OF TRADE 
In Mark (Millions of Reichsmark /Deutsche Mark) 
20 Exports. . 2,720 742 1,817 290 254 277 309 288 332 297 309 
21 Imports 2,367 2,422 3,164 485 315 476 445 452 705 657 541 
In Dollars (Millions of U. S. Dollars) 
22 Exports 143 225 599 72 91 88 86 100 96 103 113 
23 Imports 643 708 1,400 122 128 113 148 155 144 164 239 
VOLUME OF TRADE (1936 =100) 
24 Exports 100 25 40 33 39 41 40 47 44 46 
25 Imports 100 71 97 65 92 92 89 125 116 99 
Assets of the Central Banke (Billions of Deutsche Mark) 
80 FOREIGN ASSETS... ; .98 .98 oan ‘Reee 2D 664 614 CU C18 


$1 Domestic CREDITS 


Assets of the Other Banks 
DoMESTIC CREDITS 


.29 





40 Government 4.75 4.75 
41 Business and Individuals 4.80 4.80 
42 Total paw 9.55 9.55 
43 CASH... i 2.90 2.90 
Currency and Deposits 
MoNEY SUPPLY 
50 Currency sels 6.32 6.32 
51 Deposit Money.... 5.20 5.20 
52 Total : 11.52 11.52 
53 Time Deposits ; 1.86 1.86 
GOVERNMENT DEPOSITs. 3.37 3.37 


80 WHOLESALE PRICES.... 100 158 193 
81 Cost oF LIVING eh 100 100 168 
82 WaGEs (Hourly Earnings) 100 112 119% 138658 142 
Production 

90 INDUSTRY.... Pores 100 34 40 60 79 
91 Investment Goods....... 100 29 50 71 
92 Other Producers’ Goods. 100: . 65 84 99 
93 Consumers’ Goods. . 100: 33 55 73 








































9.16 





9.28 





10.05 10.21 











(Billions of Deutsche Mark 





4.97 §.11 5.21 5.27 5.44 

5.15 5.50 5.84 6.23 6.46 

10.13 10.61 11.05 11.50 11.91 : . 

2.84 2.85 3.00 3.07 3.30 3.04 2.42 2.92 
(Billions of Deutsche Mark) 

6.17 6.22 6.65 6.79 6.80 6.97 7.11 7.22 
5.13 5.23 5.42 5.50 5.66 5.82 5.79 5.98 
11.29 11.45 12.07 12.29 12.46 12.78 12.89 138.21 
2.06 2.29 2.54 2.70 2.96 3.15 3.27 3.40 
3.65 3.86 3.88 4.08 4.06 3.84 3.96 4.00 





(1938 =100) 


192 190 188 186 189 187 187 187 186, 
167 168 167 164 161 159 159 156 155 155 
Re as AOR kee. | a re 
(1936 =100) 

81 80 90 82 88 86 87 91 

72 73 82 75 79 78 79 ; 

102 96 108 97 104 101 107 

76 77 91 82 89 84 84 








a aa... 


t Official and private, as reported by U. S. banks. 


1 Beginning June 20. ? Through September 18. 1936. * September. 





amounted to 11 million dollars, private holdings to 16 million. 
Beginning March 1947 figures include balances in accounts opened 
by occupation authorities for foreign trade purposes. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods and imports for home use. Exports are exclusive of repara- 
tions; imports include both commercial imports and those financed 
by foreign aid. Data cover Bizonal Area and the U. S. and British 
Zones of Berlin, and after December 15, 1948, the French Zone of 
Berlin. Data for 1936 are official German estimates covering the 
Bizonal Area and excluding the French Zone and Berlin. DM 
figures are derived from German customs statistics and represent 
the amounts received by the German exporter from and paid by the 
German importer to the central control agency. As these DM 
values are partly determined by the internal price level they are 
different from the foreign exchange value of the transactions (on the 
import side they are substantially lower). These DM values and 
the dollar values shown are not comparable. Dollar values are not 
conversions of the DM values, but are from Joint Export Import 
Agency dollar records based largely on invoice documents recorded 
up to two and one-half months after shipment is made. Beginning 
December 1948, exports other than coal and invisibles are from 
customs (Export Control) documents processed at the time of 
shipment. Trade of the Trizonal Area is as follows (in millions of 
U. S. dollars): 


Exports Imports Exports Imports 


each nina 349 828 1949—Mar........ 98 165 
1948—..... eeste Se Eee Apr 109 171 
1949—Jan........... 96 139 ay 103 159 

Dei icsees oaks 94 125 SE seeks 113 178 





Volume of Trade: 
mark prices. 


Bizonal Area. Quantities valued at 1936 reichs- 
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ASSETS OF THE CENTRAL BANKS: Data at end of period indicated; con- 
solidated for the Bank of German States and the State Central 
Banks. Foreign Assets: Mostly credit balances at foreign banks, 
including credit balances derived from trade agreements, adminis- 
tered for the Military Government. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all banks operating in the western zones of occupation, 
excluding the Bank of German States and the State Central Banks. 


CURRENCY AND DEposITs: Data at end of period indicated. Currency: 
Bank of German States note circulation from September 1948, 
through February 1949, excludes DM 407 million placed at disposal 
of Currency Commission in Berlin; beginning March 1949, data 
include bank notes circulating in Berlin. Deposit Money: Free 
sight deposits in Other Banks, excluding official and interbank de- 
posits. Time Deposits: Free time and savings deposits in the 
Other Banks, excluding interbank deposits. Government Deposits: 
Deposits of all official entities in the Bank of German States and 
St.ite Central Banks, plus sight and time deposits of official entities 
in Other Banks. 


PRICES AND WAGES: Wholesale Prices: The index covers raw food- 
rtaffs and basic industrial raw materials. Cost of Living: Based 
on budget expenditure during the first quarter of 1949 of a worker’s 
family of four with one child below 14 years of age. Prices are 
averaged for 92 communities. Wages: Hourly earnings of male 
workers in manufacturing industries and construction in the Bizonal 
Area. 











MONEY AND CAPITAL MARKET: Discount Rates: The rates of the Bank 
of German States have been as follows: 
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a pee Caen er ane Balance of Payments (in millions of U. S. 
i June 28, 1948.... . 5.0 per cent 6.0 per cent ollars) : 1938 1946 
siatigi May 27, 1949 4.5 per cent 5.5 per cent iemailn anette: “itiapa ttiettetiae’, “sennieaeeeaeads 
A 
Dey July 14, 1949... 4.0 per cent 5.5 per cent Credit Debit Credit Debit Credit Debit 
Current Account 
4.205 The discount rate of the National Bank had been 4.0 per cent from een eeewe a me oS 6S “=. a ee 
September 1932 to April 9, 1940 when it wes changed to 3.5 per cent. Transportation............... 9.9 a 10.0 40.0 10.7 40.0 
Other services. ... ‘ ; 32.3 22.7 12.9 10.6 33.1 14.3 
Private donations. . on 23.7 — 32.8 = 20.0 a= 
PRODUCTION AND NATIONAL INCOME: Industrial Production: Bizonal Sana aeeenee rama — => a = be - 
Area. Includes public utilities. Weighted by value added of — — — 
oe ; ae Total... ; . 159.4 164.7 306.6 413.9 280.0 359.1 
production in 1986. Not adjusted for seasonal variation nor for 
number of working days. National Income: At factor cost (billions Capital end Monetary Gold aa _ — ns 
of reichsmarks): Official and banking: eS ‘ : as 
Loans and amortization. . . — — 76.3 — 61.1 3.0 
1937 73.8 1940 92.5 1943 99.0 1947 62.3), Short-term balances (net). . — 1.3 46.1 — 19.0 — 
1938. 82.1 1941 97.8 1944 90.0 1948 52.0 Monetary gold........... — 2.5 9.0 — 4.8 _ 
1939 89.8 1942 98.0 1946 48.0 = - os : 
Total...... ; 9.0 3.8 181.4 22.6 128.6 3.0 





Area west of Oder-Neisse boundary. 


* National income at market prices. Errers and Omiesions 1 at pe 1.5 3.5 = 
* Bizonal Area. re eeeeene : ‘ j 







IC. 4. 
? Including a credit of 1.3 million U. S. dollars, representing the liquidation of 
foreign assets by banks 
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Value of Trade refers to exports of home-produced goods and im- 
SUMMARY OF EXCHANGE SYSTEM: Since October 1947 a certificate ports for home use. In addition to commercial imports shown, non- 








system of exchange rates has been in effect for all transactions. commercial imports are estimated at 217 and 156 million dollars 
Under this system all exchange proceeds are sold to authorized for 1946 and 1947, respectively. 

banks for drachmas at the official rate plus a ‘‘certificate of exchange”’ 

made out not in drachmas but in the amount of foreign exchange Distribution of Total Value of Trade by country and by commodity: 






sold. These certificates are made out in U. S. dollars or pounds 











sterling only and are negotiable on the open market. Prior to Pav Cont of Dated Sapeste Per Cont of Total Imports 
September 22, 1949 these certificates had been quoted at such 1937 1938 1946 1947 1937 1938 1946 1947 
; ; 2 9 ; Germany...... 33 40... “7 Germany ... 30 930 
levels as to result in sterling /dollar cross rates of approximately ae oe a ff United Kingdom. 11 13 
$3.20 or 20 per cent below the official value for the pound sterling. United Kingdom 10 8... Rumania......... 11 10 
Effective September 22, 1949, however, the Bank of Greece has BMF. - sees ees i United States. .... 4 7 
announced that the certificate rates for the dollar and the pound Tobacco....... 46 50 
sterling shall be maintained at 10,000 and 22,000 drachmas, respec- eens we = 
ae tively. Certificate rates maintained at these levels result in effective Wines ain a lt 6 9 
rates of 15,000 and 42,000 drachmas for the dollarandthe poundand = —_quors........ 5 5 
Hi pend Skins. 3 2 


thereby eliminate the disorderly cross rate pattern. Effective 
sterling quotations and dollar /sterling cross rates prior to September 
23, 1949 were as follows: 





-on- 
tral 


ASSFTS OF THE BANK OF GREECE: Data at end of period indicated. In 
new drachmas after 1943. 

































nks, Certificate Rate 
nis- Soe len win On i Oansiel Pasty CURRENCY AND Deposits: Data at end of period indicated. In new 
itt 25,000 ' $3.13 18 drachmas after 1943. Currency: Note and coin circulation 1937 
ame po Bhs. .o - through 1938. Beginning 1939 notes only. Notes in new drachmas 
ther ee 27,230 2.74 68 after 1943. Deposit Money: Demand deposits of the Bank of Greece 
ion, 7. eee oe oee 3°30 30 other than Government deposits, and total demand deposits of 14 
aks. i sai ss’ eee °= = commercial banks, Post Office Savings Bank, and the Consignments 
Aug........... 32,031 3.20 79 and Deposits Bank. Government Deposits: Deposits of the Govern- 
cy: Sept ici. — — ” ment and the International Financial Commission in the Bank of 
Banks sell exchange only upon the presentation of (a) certificates Greece. 
a of exchange in amounts equal to the amounts of exchange being _— ; 
ee requested and (b) the regular permit for the purchase of exchange. MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
de- Data since November 11, 1944 are for the new drachma which of Greece was 7 per cent at the end of 1936. The rate has been 
the is equal to 50 billion old drachmas. In June 1945 the new drachma changed as follows: 
ae was devalued from 150 to 500 per U. S. dollar and again in January —_ Rate Bate of Chnnss Rate 
oil 1946 when the current official buying and selling rates of 4,980 and tC . cacans 6.0 per cent Feb. 11, 1945............ _7.0 per cent 
us |__ 5020 drachmas per U. 8. dollar were established. iat. ieee Smee pees 
ere tr Te 11.0 per cent 
EXCHANGE RATES: Averages during periods for which the rates were 
vd- determined in the market by buyers and sellers. For fixed rates, Prices: Cost of Living: Based on free and legal prices in Athens. 
od footnotes are used to indicate dates of changes. The rate quoted 
's for any period during which a change occurred is the rate in effect PRODUCTION AND NATIONAL INCOME: Index of Industrial Production 
re for the major part of the period. comprises the following industries: ore refining and metal manu- 
ale facturing, construction materials, textiles, food, chemicals, leather, 
al § GOLD AND FoREIGN AssETS: Data at end of period indicated. Short- paper, clothing, lumber, tobacco, and electric power, weighted by 
Term Assets in the U. S.: Data previous to 1942 are those reported the respective values of production in 1939. Tobacco: Production 
by U. S. banks in the New York Federal Reserve District only. of tobacco in the base year, 1937, was 152.8 million pounds. Agricul- 
nk As of June 30, 1947, official holdings amounted to 15 million dollars, tural Production: FAO index, 1934 /38 =100; 1946 /47, 73; 1947 /48, 
private holdings to 17 million. 89; 1948 /49, 77. National Income: At factor cost, adjusted for inter- 
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national comparison by subtracting emigrant remittances received 


(in billions of drachmas): 
1938 1947 1948 


Current Prices............. ; ‘ ; 69 9,019 
1938 Prices.... ; 69 45 


14,546 


GUATEMALA 


EXCHANGE RaTEs: Footnotes are used to indicate dates of change. The 
rate quoted for any period during which a change occurred is the rate 
in effect for the major part of the period. Current buying and selling 
rates are 1.00 and 1.0075 quetzales per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Bank 
of Guatemala data, 1937 through June 1946, are for the Central 
Bank of Guatemala. Foreign Exchange: Since July 1946, holdings 
of the commercial banks ultimately belong to the Bank of Guate- 
mala, on whose account all sales of gold and foreign exchange are 
made. Short-Term Assets in the U. S.: As of June 30, 1947, official 
holdings amounted to 12 million dollars, private holdings to 16 mil- 
lion. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of quetzales) 


1946 1947 1948 


Goops AND SERVICES 
SED HEMI) 0 os 0000s as 000 ; 50.5 65 
Imports (f.0.b.). . ineeeea —31.9 —50 
Trade balance....... 18.6 15. 
Foreign trav |.......... 5 1 
Transportation . use ‘ —5 
Investment income........ ; -3 
cee pehia ete isn 6 0 é : —1 


Total.... 


64. 
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OTHER NON-COMPENSATORY TRANSACTIONS 
Donations 

Private capital movements. . 

Amortization. 

Subscriptions to IMF, IBRD. 


| 


| | 
= | coro 
CO me DO 


| 
| 


ME eudkesns issn ss 


| 
to 


ERRORS AND OMISSIONS... : 
Surplus or Deficit (—)....... bee 5‘ 6.0 


COMPENSATORY OFFICIAL FINANCING 
Foreign exchange aaekne ; —6.9 
Monetary gold Mees hateseeess bul — 


“ale 3 4.7 


rw | 
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| 
oo 
a 
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Value of Trade: Until 1942, Guatemalan exports were published 

exclusive of duty, which was shown separately. Export data 

include export duties. Distribution of Total Value of Trade by 
country and by commodity: 
Per Cent of Total Exports 

1937 1938 1947 1948 


United States.... 63 69 86 89 
Germany........ 1 6 —- — 


) : 65 61 62 
Bananas 27 2 21 


Per Cent of Total Imports 
1937 1938 1947 1948 


United States . 4 45 %% 76 
Germany. . 3S 6&2 —_—_-_ — 
Mexico... eae 2 1 5 4 


Volume of Trade: Banana exports amounted to 197.9 thousand 
metric tons in 1937, the base year. 


ASSETS OF THE BANK OF GUATEMALA: Data at end of period indicated. 
Until June 30, 1946, the Central Bank of Guatemala was the central 
bank. Beginning July 1946, the Bank of Guatemala took over 
central bank functions and the Central Bank of Guatemala became 
a commercial bank. Data, therefore, refer to the Central Bank of 
Guatemala prior to July 1946, and to the Bank of Guatemala 
thereafter. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all commercial banks including the Bank of Guate- 
mala prior to July 1946, and the Central Bank of Guatemala there- 
after, and the Crédito Hipotecario Nacional. Domestic Credits: 
There were no credits extended to the Government by Other Banks 
from 1937 through October 1948; beginning November 1948, data 
include holdings of Government securities. 
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CURRENCY AND DEPOSITS: Data at end of period indicated. Currency; 
Notes and coin in circulation, less the currency holdings of the 
central bank and Other Banks. Deposit Money: Checking deposits 
in the central bank and Other Banks, less such deposits of the 
Government and official entities and interbank deposits. Govern. 
ment Deposits: Deposits of the Government and official entities jp 
the central bank. 


PRICES: Wholesale Prices: In Guatemala City. The general index js 
an unweighted arithmetic average of price relatives for 62 domestic 
and 9 imported goods. Unit Value of Trade: Bananas: Unit value 
of exports in base vear 1937: 1.03 quetzales (1.02 U. S. dollars) per 
100 pounds. Coffee: Unit value of exports in base year 1937: 
11.8 quetzales (11.8 U. S. dollars) per 100 pounds. Retail prices: 
National index referring to 22 regions. 


PRODUCTION: Coffee: Registered production, amounting to 57.8 thou- 
sand metric tons in the base year, 1937. Data refer to harvest 
years ending September 30 of the year indicated and cover approxi- 
mately 90 per cent of total production. 


HONDURAS 


EXCHANGE RatTEs: Official selling rate in Tegucigalpa. The official buying 
rate is 2.00 lempiras per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Virtually all U. S. dollars. Foreign Investments: In- 
cluding some short-term securities. Short-Term Assets in the U. S.: 
As of June 30, 1947, official holdings amounted ‘to 1 million dollars, 
private holdings to 3 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data for 1937 cover the eco- 
nomic year ending in July; 1938 data represent 12 month extension 
of data for the 11 months, August 1937 through June 1938. Data 
for 1939 and thereafter are for economic years ending in June of 
the year indicated. Figures for 1937-1948 are adjusted for under- 
valuation of banana exports by the following estimated amounts (in 
millions of lempiras): 


| SAPP eee 


Beginning July 1948, figures are unadjusted for banana under- 
valuation. Distribution of Total Value of Trade by country and 
by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1988 1947 1948 


United States.... 90 82 66 81 United States.... 58 62 77 79 
El Salvador...... 1 2 6 6 15 9 — 3 


ee eee — 19 6 Germany 11 2- 


Bananas 74 68 £466 
i 12 7 5 
1 6 3 


Volume of Trade: Banana exports amounted to 12.7 million stems 
in the base year, 1937. 


ASSETS OF BANKS: Data at end of period indicated. The banks are 
the Banco Atlantida and the Banco de Honduras. Domestic Credits: 
Mostly to business and individuals. Cash: National and foreign 
currency holdings of banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
From 1937 through 1942 circulation of national currency outside 
banks; beginning 1948 circulation of national and U. S. currency 
currency outside banks and the Treasury. Deposit Money: Total 
sight and current account deposits of the Banco de Honduras, and 
total time and demand deposits of the Banco Atlantida. 


PRICEs: Retail Prices: 14 foodstuffs in Tegucigalpa. Data for fiscal years 
ending June of the year indicated. 
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kuMMARY OF EXCHANGE SysTEM: Current official buying and selling 


rates of 11.6513 and 11.8273 forints per U.S. dollar were established 
on August 1, 1946 when the forint replaced the pengé as the currency 
unit of Hungary. Prior to the introduction of forint, quotations 
for the pengé, in pengé per U. S. dollar, were as follows: December 
81, 1945—104,000; March 31, 1946—10.3 million; and June 30, 1946 
—1,835 billion. 

From 1935 to 1941 Hungary employed a system of surcharges 
and premiums for most foreign exchange transactions. During 
this period a surcharge of 53 per cent had to be paid by importers 
buying currencies of those countries with which Hungary had no 
clearing on compensation agreements. Likewise, exporters received 
a premium of 50 per cent on their proceeds from these areas. For 
those countries with which Hungary had clearing agreements the 
premiums and surcharges were fixed independently in each clearing 
agreement. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. 


0LD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Data exclude reichsmark balances. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 1 
million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade: Data exclude gold, silver, other 
precious metals, coin, and other valuables. The 1948 monthly data 
for exports represent commercial transactions only. Annual export 
totals include the following figures not distributed by months (in 
roillions of forints): 1946, 1,032; 1947, 1,053; 1948, 1,032. Distri- 
bution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 

Germany ....ccses 24 #27 — 4 Gere... cess. 26 30 — 1 
I 6 65S wraaae 17 «+118 4 —_ eer 18 12 3 4 
| 12 9 4 A IN ccaace.e 10 10 4 3 
United Kingdom... 7 8 17 17 + # Czechoslovakia.... 6 7 #10 «18 
Czechoslovakia.... 4 4 14 13 United States..... 5 18 5 
Switzerland....... 4 3 10 S Tiree dex aaciaes —- — ll 15 
LM Messen o% —- — 15 17 # Yugosiavia....... 5 5 9 15 
United Kingdom... 6 6 7 #14 


1937 1938 1946 1947 


Meat Animals and ’ 
DSc bkceus 21 23 7 
| ~6|CUR 1 
Machinery and Ap- 
eee 7 8 4 
Iron and Steel 
Products....... 6 4 
Fruits and Vege- 
Pe 6 5 13 
Cotton Cloth..... 1 1 14 
Wineand Liquor.. 1 s 
Petroleum and 
FEORRO. 6600.00 _-_ — 9 


Volume of Trade: Quantities valued at 1938 prices. 


ETS OF THE NATIONAL BANK: Data at end of period indicated. 
In December 1947 the National Bank and the most important other 
banks of Hungary were nationalized. The Government introduced 
an obligatory single account system for important industrial enter- 
prises to assure that business transactions would take place in 
accordance with approved planning. Under this scheme enterprises 
were allowed to keep current accounts only with the National Bank. 

Beginning May 1948 the National Bank granted credits directly 
to borrowers, in addition to its rediscount business, and took over 
the bill portfolios and current account deposits of commercial 
banks. The current account deposits of the Postal Savings Bank 
have been included in the balance sheet of the National Bank since 

October 1948. 

When the commercial banking functions of the nationalized banks 
were taken over by the National Bank, the former were merged into 


a general savings bank system headed by the newly established 
Savings Department in the National Bank. In March 1949, how- 
ever, the Savings Department of the National Bank, the Postal 
Savings Bank, and the nationalized savings banks were all merged 
into the National Savings Bank National Enterprise. Deposits 
held by the latter institution are largely redeposited with the 
National Bank. 

Government Credits: Includes medium term advances to the 
Treasury, Government debt, and the National Bank’s claims on 
Germany. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation outside of issuing authority. Deposit 
Money: Gross current account deposits in the National Bank ex- 
cluding such deposits owned by the Government; total current 
account deposits in Other Banks; and total current account deposits 
in the Postal Savings Bank. Other Banks refers to Budapest and 
provincial banks belonging to the Central Corporation of Banking 
Companies. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank has been changed as follows: 


Date of Chanze Rate Date of Change Rate 
Oe Se 4.0 per cent Baie 6, TO 6éciicccen 7.0 per cent 
CE Be Es 6a ve eeévece 3.0 per cent eS. eee 5.0 per cent 


The bond and share markets in Hungary have been closed since 
March 31, 1948. 


PRICES AND WAGEs: The price indexes shown measure present prices in 
forints compared to prewar prices in pengé. The comparison assumes 
that one present-day forint is equivalent to one prewar pengé. 
Wholesale Prices: At the end of month. Based on 548 price 
quotations through 1944. Since September 1946 the index is based 
on 332 price quotations weighted by production targets of the Three- 
year Plan for 1947/1949 for industrial products and for agricultural 
commodities. Wages: Hourly earnings of workers in manfacturing. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934/38=100: 1946/47, 60; 1947/48, 63; 1948/49, 96. 
National Income: At current market prices, pertaining to present 
areas. Fiscal years ending June 30 of the year indicated. Figures 
for 1947 and 1948 exclude income from dwellings and from some 
other services. 


ICELAND 


EXCHANGE RatTEs: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. Current buying and selling rates of 9.3175 
and 9.3650 krénur per U. S. dollar were established on September 
21, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Fisheries Bank are included from 1936 through 1938; 
thereafter all gold was held by the National Bank of Iceland. For- 
eign Exchange holdings refers to gross holdings of the Issue De- 
partment and Savings Department. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 3 million 
dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of kronur): 
1938 1946 1947 1948 














Goops AND SERVICES 


pe ES errr rte eer ee 58.6 291.4 290.5 395.7 
ee errr rer ceeeeee 50.5 —448.7 —519.1 —457.3 
Trade balance 8.1 —157.3 —228.6 —61.6 

.6 

6 


Transportation (c.if. basis)...............--- 17.9 9.5 38.8 
Sitar epg iae cia IES -23.6 —21.4 —23.0 


INES. 0 eax medhs ceayerumens 4.1 —163.0 —240.5 -—45.8 
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si lial eae MONEY AND CAPITAL MARKET: Discount Rate: A rate of 6 per cent wa Pakis' 
Private donations... . _ in effect at the end of 1936. The rate was changed as follows: on ou 
Private capital movements. IMF. IBRD... a on January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per ing Ir 


Amortization. 5 ; : ‘ cent; on January 1, 1 to 6.0 per cent. ? 
Other special official financing. ... — 5.E y 1, 1948 per cent by 7 
assets 


|e ee eee ; 5 5 31. PRICES: Cost of Living: As of the first of the month in Reykjavik. ee 
ssets 





ERnons AND OMISSIONS 5. 4 NATIONAL INCOME: Total private income. ing in 
Surplus or Deficit (—)......... ; - 73. 4 due t 


COMPENSATORY OFFICAIL FINANCING the r 
Loans received . ; 2.3 : 28.4 4 
ECA grants. ; 3. INDIA pensic 
Liquidation of securities... ; ; 109. a 128 

fense 


Payments agreements. ; ; ; —5.0 —5. ‘ . z y 
Short-term balances: EXCHANGE RATES: Averages during periods for which rates were deter. ment. 


Due abroad assets... ... che e 137 3 50. ' mined in the market by buyers and sellers. For fixed rates, footnotes 
‘ are used to indicate dates of change. The rate quoted for anyMf\ssETS OF 
period during which a change occurred is the rate in effect for the indice 
Distribution of Total Value of Trade by country and by commodity: major part of the period. Current buying and selling rates of prior 


Per Cent of Total Expor Per Cent of Total Imports 4.7475 and 4.775 rupees per U. S. dollar were established on Septem- Pakis 
1937 1938 1947 1948 1937 1938 1947 1948 ber 22. 1949 all jo 
22, G 


Germany 2 17 United ers . 29 28 37 «30 


United Kingdom... 87. 30 Germany.........21 23 1 — . 18 dealt whick 
ae. i bh & 6 8 GOLD AND FoREIGN Assets: Data at end of period indicated. In July cory 


Denmark 2 4 United States..... 2 23 «19 1948, a part of the gold and foreign assets of the Reserve Bank were ar 
Fish and Products. . 92 93 Coal, Petroleum and transferred to the State Bank of Pakistan. See below under as 
18 10 - “Assets of the Reserve Bank.’”’ Foreign Exchange: Holdings are under 


Ships and Boats... 17 
inclu 


Other Vehicles and virtually all sterling and include some long-term securities. ings 
Machinery - — ) g clude g-te ecurities. Holdings 
ernm 
Bank 





254.9 173. 


Textile Mfrs 6 8 in the Silver Redemption Reserve are excluded. Short-Term 
Salers te » ? Assets in the U. S.: Data previous to 1942 are those reported by 

rations 8 8 4 5 U.S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 13 million dollars,§ pygpenc 


Volume of Trade: Quantities for each year valued at preceding : : ae 
private holdings to 28 million. indie: 


year’s prices. The indexes are constructed by chaining the resulting 
relatives. Exports of home-produced goods and imports for home FOREIGN TRANSACTIONS: Balance of Payments, see page 4ff. Paki: 
use. Value of Trade: Data refer to the fiscal year beginning April | and 
and cover sea-borne and air-borne trade only. Beginning August bank 
1947, data cover the Dominion of India only, excluding Pakistan} latin; 
beginning March 1948, data include trade with Pakistan as a foreign Indiz 
country; beginning June 1948, inclusive of trade of Kutch. Data 
for the fiscal year 1936/37 are estimates based on the returns of _ 
pril- 


and Savings Departments only, through 1945. Beginning 1946 India including Burma, and of Burma alone. Distribution of Total aoe 
Value of Trade, exclusive of Government stores, by country and by Decen 


loans of the Fisheries Loan Department are included. Credits to dit 
Official Entities: Mostly Government guaranteed security issues of ae ¢ Depc 
municipalities and public institutions. A small amount of Treasury Per Cent of Domestic Exports Per Cent of Total Imports uled 


issues held by the Savings Department is included. 1937 1938 1947 1948 1937 1938 1947 1948 Cent 
Sterling Area! 52 49 a Sterling Area' 


ASSETS OF OTHER BANKS: Data at end of period indicated. Assets are United Kingdom. .. $4 27 United Kingdom. . 31 
those of the Fisheries Bank. gaged = 12 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Data on the National Bank include the Issue, Savings, and Fisheries 
Loan Departments, and exclude the Mortgage Department. Foreign 
Assets: Includes approximately 500,000 krénur in gold held by the 
Fisheries Bank from 1937 through 1939. Domestic Credits: Issue 


posit 
Depc 
Depc 
Banl 
the 
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0 


wo 
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CURRENCY AND Deposits: Data at end of period indicated. Currency: Jute Mfrs......... 
Gross circulation of banknotes, coin and 1-kr6énur notes. From Cotton, Raw...... Z 
1937 through 1939, notes of the Fisheries Bank are included, —-pheeehaaaee a": > 
Old notes of the National Bank ceased to be legal tender on Decem- Oilseeds & Nuts. . . ‘ -, Grain, Pulse & Flour 7 

Hides & Leather... Iron, Steel & Mfrs. 5 
ber 31, 1947, and were exchangeable for new bank notes from that Non-ferrous Metals 
day until January 10, 1948. An estimated 5 million krénur of the 1 As defined in each year shown. aden 
old notes was not exchanged. Deposit Money: Current account ; MONEY 
deposits of the National Bank (Savings and Issue Departments), Volume of Trade: Quantities valued at 1937 prices. Data include mat 
the Fisheries Trade Bank, and the Rural Bank (Savings Depart- transactions on Government account and those of State Rail- to x 
ment). Time Deposits: Savings account deposits of the National ways under company management. Silver is excluded. In the aver 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, fiscal year 1946/47 the index of exports covered 86 per cent of total Ave! 
and the Rural Bank (Savings Department). exports and the index of imports covered 60 per cent of total im- were 


ports. Beginning August 1947 excludes Pakistan. cour 
GOVERNMENT FINANCE: Data are for closed accounts of fiscal years 28. |] 


corresponding to calendar years. Revenue and Expenditure include ASSETS OF THE RESERVE BANK: Data are as of last Friday of the sae 
gross receipts and payments of the Government resulting from period indicated. With the partition of India, the Reserve Bank tues 
escheats and aggregate net payment from or to Government en- acted as bank of issue and banker to governments of Pakistan for 

terprises. Net Borrowing includes foreign borrowing in behalf of an interim period beginning August 15 and ending June 30, 1948.8 Pricgs: 
Government enterprises. Decrease in Cash: Cash on hand at the Accordingly, data of the Reserve Bank regarding domestic assets aver 
Treasury and, since 1941, current account deposits with the Na- and liabilities and foreign holdings include Pakistan through June of s 
tional Bank. Domestic and Foreign Debt: Includes debt of Gov- 30, 1948. Wh 
ernment enterprises. Certain liabilities of the Government such On July 1, 1948, a part of the assets and liabilities of the Reserve U 
as escheats outstanding and coin in circulation have not been in- Bank were transferred to the State Bank of Pakistan corresponding excl 
cluded. to (a) amounts formerly credited to governments and banks in Stat 
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ASSETS OF OTHER BANKS: 























Pakistan, and (b) assets covering the liability of the Reserve Bank 
on outstanding Pakistan notes. Periodic transfers of assets cover- 
ing India notes withdrawn from circulation in Pakistan and held 
by the State Bank are still being made. A final settlement of 
assets and liabilities has yet to be reached. The decline in foreign 
assets of about 3.0 billion rupees in August 1948, and the correspond- 
ing increase in the rupee security holdings by the Reserve Bank is 
due to the transfer of sterling securities to the United Kingdom for 
the purchase of annuities by the Government to discharge its 
pension liabilities to U. K. residents and for the settlement of de- 
fense stores. Total Domestic Credits: Mostly credits to Govern- 
ment. 








Data are as of the last Friday of the period 
indicated. The Other Banks comprise the Scheduled Banks only; 
prior to 1942, Scheduled Banks in Burma are included, those of 
Pakistan are excluded beginning July 1948. Scheduled Banks are 
all joint stock corporations, whether registered in India or outside, 
which carry on banking business in India and have capital and 
reserves aggregating 500 thousand rupees or more. The Scheduled 
Banks hold approximately 95 per cent of the demand deposits of 
all commercial banks in India. Credits to Government are reported 
under the Indian Companies Act as of December 31. The data 
include small amounts of non-Government securities. Non-Gov- 
ernment Credits data are reported under the statutes of the Reserve 
Bank of India and include interbank loans and advances. 


(URRENCY AND Deposits: Data are as of the last Friday of the period 


indicated. Currency: Circulation of Reserve Bank notes (including 
Pakistan notes during the period from April through June 1948), 
and Government of India coin and one-rupee notes outside of all 
banks and the Treasury. Reserve Bank notes include some circu- 
lating in Pakistan. The State Bank of Pakistan has now returned 
India notes to the Reserve Bank in the following amounts: 


Millions Millions 
Period of Rupees Period of Ru.ees 
April-June 1948.......... 449.8 SONNET TEED. oo ccccccces 244.1 
November 1948........... 155.4 February 1949. . on ni Sed 162.8 
December 1948........... 259.6 


Deposit Money: Demand deposits of the Reserve Bank, the Sched- 
uled Banks, and the Non-scheduled Banks, less deposits of the 
Central Government and all banks with the Reserve Bank. De- 
posits of the Non-Scheduled Banks are partly estimated. Time 
Deposits: Time liabilities of Scheduled Banks only. Government 
Deposits: Demand deposits of the Government in the Reserve 
Bank (including deposits of the Government of Pakistan during 
the period from April through June 1948). 


GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of 


the year indicated. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to 


maturity of 4 per cent loan 1960/70 through 1942; thereafter yield 
to maturity of 3 per cent Funding Loan of 1966/68. Data are 
averages of closing quotations for working days. Treasury Bills: 
Average rates on new tender offered during the period. Offerings 
were suspended from November 1948 to June 1949, inclusive. Dis- 
count Rate of the Reserve Bank has been 3 per cent since November 
28, 1935. Call Money: Averages of Friday rates for interbank call 
money in Bombay. Share Prices: Monthly quotations of 86 in- 
dustrials. 


Prices: Wholesale Prices: The All Goods index is a weighted geometric 


average of 78 commodity prices, weighted according to the quantity 
of such products marketed at prices of 1938-39. Export Goods: 
Wholesale prices of Cotton, Jute, and Tea in Calcutta. 

Unit Value of Trade: Data refer to fiscal years beginning April 1; 
exclude transactions on Government account (including those of 
State Railways under company management). Silver is excluded. 








Beginning August 1947, excludes Pakistan. Cost of Living: In Bom- 


bay. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


electricity. Weighted by gross output in 1937. Not adjusted for 
seasonal variation. Excludes Pakistan. Agricultural Production: 
18 major agricultural products. Crop year ending in August. 
Excludes Pakistan. FAO index, 1934/38=100: 1946/47, 96; 
1947 /48, 95; 1948/49, 94. National Income: At factor cost (in 
billions of rupees) 1945/46, 62.3. Relates to the former area of 
British India excluding the Indian States. 1947/48, 49.3. Relates 
to the Indian Union. 







INDONESIA 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of changes. The rate quoted for any period 
during which a change occurred is the rate in effect for the major 
part of the period. On September 21, 1949 buying and selling rates 
of 3.795 and 3.805 guilders per U. S. dollar were established. 


GOLD AND FORE!GN ASSETS: Data at end of period indicated. Gold: 


Holdings of the Bank of Java. 


FORFIGN TRANSACTIONS: Postwar data exclude Republic of Indonesia. 


Balance of Payments (in millions of Indonesian guilders) : 


1938 1946 1947 


Credit Debit Credit Debit Credit Debit 








Current Account 
Exports (f.0.b.) and imports 


DC atariecskeanekie 708 492 155 452! 343 754 
Investment income.......... 19 220 5 55 5 30 
Other current account items. . 3 126 _— 112? 223 199? 

MGNAS A ciddives cea 730 838 160 619 370 983 
Capital and Monetary Gold 
Private: 
Long-term (net)........ —_ 13 60 + — 21 
Ds pa ccecesace 12 40 — 1 — 
Official and banking: 
Loans and repayments... _ 2 379 60 359 55 
Short-term assets (net). . —_ — 130 _ 204 -— 
Short-term liabilities (net) 17 — _— _— — _— 
Monetary gold......... _ —- — _ 59 - 
Weeesss eared 29 55 569 61 622 77 
Errors and Omissions....... 134 — —_ 49 68 a 


! Includes purchases of surplus property in U. S., amounting to 171 million guilders. 

? Net. 

' Lené-funee settlement. 
Value of Trade: Exports of home-produced goods; imports for 
home use. Beginning 1940, exclusive of silver. Postwar data ex- 
clude imports by the War and the Navy Departments and for 
relief, and the trade of the free territory of Riouw with the excep- 
tion of exports of tin, tin ore, and bauxite. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1938 1947 1948 


Per Cent of Total Exports 
1937 1938 1947 1948 


Federation of Ma- Ns. 5040000 e ee 15 x 16 
laya& Singapore. 20 18 20 18  Netherlands......19 22 13 19 
Netherlands....... 20 20 43 36 United States..... 10 13 39 22 
United States..... 19 14 19 TS GOiekccccee & 10 ; 
United Kingdom... 8 5 5 9 
OO eee 31 20 20 24 WO vaxceccce 23 30 31 
Petroleum & Prod.. 17 24 18 25 Metals & Mfrs.... 10 13 6 9 
Wa cueawvsuaines 9 5 18 14 Machinery........ 9 10 18 17 
Civ aeticevens 7 oa a eee 2 5 5 6 


Volume of Trade: Rubber exports amounted to 439 thousand and 
tin exports to 40.4 thousand metric tons in 1937. 


ASSETS OF THE BANK OF JAVA: Data at end of period indicated. Foreign 


Assets: Includes assets of the Amsterdam branch. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total bank note issue of the Bank of Java. Deposit Money: 
Demand deposits in the Bank of Java, and total deposits in Other 
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Banks. The Other Banks are three large Dutch banks whose 
business in the Netherlands and Asia is included in these data 
from 1937 through 1939; beginning 1940 data relate to their busi- 
ness in Asia only. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Averages of 
daily quotations of 3 per cent bonds of 1938 /1975 on the Amsterdam 
Exchange, fully guaranteed by the Netherlands. Share Prices: 
Prices of all Indonesian shares quoted on the Amsterdam Exchange. 


PRICES: Wholesale Prices: Export price index is an unweighted aver- 
age of c.i.f. prices of 7 articles. Import price index is based on c.i.f. 
prices of 46 articles. Retail Prices: Free market prices of 19 
foodstuffs in Batavia. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934/38 =100: 1946 /47, 49; 1947/48, 65; 1948/49, 74. The 
index refers to Java and Madura. National Income: At factor cost 
(in millions of guilders): 1938, 2,804. 


IRAN 


SUMMARY OF EXCHANGE SYSTEM: The current system of exchange rates, 
in effect since September 17, 1949, consists of the basic official rate, 
limited to a few transactions, and a certificate used for practically 
all import and export transactions. Exporters, excluding the Anglo- 
Iranian Oil Company, receive in addition to rials at the official rate, 
a certificate or voucher in the amount of 100 per cent of their ex- 
change proceeds. These certificates are sold either to authorized 
banks or to importers or such other persons as have been authorized 
to purchase exchange at the official rate upon the presentation of a 
certificate in the amount of the exchange required. Authorized 
banks will also supply importers with the certificates necessary to 
meet their exchange payments and the rate for certificates has thus 
been stabilized at approximately 7.50 rials per U. S. dollar. A 
certificate rate at a level slightly higher than this exists for a few 
transactions for which certificates cannot be obtained from author- 
ized banks. Exchange for Government imports and for Iranian 
students abroad is granted at the official rate without certificates. 
All local expenditures of the Anglo-Iranian Oil Company are covered 
with rials obtained at the official buying rate of 32.00 rials per U. S. 
dollar. 

From January 16 to September 17, 1949 a system of three effec- 
tive rates had been employed: (1) An Official selling rate of 32.50 
rials per U. S. dollar used for Government requirements and for 
imports of sugar and a buying rate of 32.00 rials per U. S. dollar 
used to cover all local expenditures of the Iranian Oil Company. 
Effective February 13, 1949 this rate also applied to non-trade re- 
ceipts. (2) An effective Average rate resulting from the practice 
of supplying importers of machinery and essential consumers’ goods 
with part of their exchange requirements at the official rate and 
requiring them to purchase the remainder at the certificate rate. 
(3) A Certificate rate used for all other authorized imports and for 
all other exchange proceeds. 

From August 14, 1948 to January 16, 1949 imports of machinery as 
well as sugar were made at the official rate. Items other than 
machinery to which the average rate was applied were divided into 
two groups—one group eligible for 60 per cent of its exchange re- 
quirements at the official rate and the other for 30 per cent at the 
official rate. The remaining requirements for these goods and for all 
other transactions were acquired at the certificate rate. Prior to 
August 1948 all imports except basic essentials, which were made at 
the official rate, were conducted at the certificate rate. Before Feb- 
ruary 1948 exporters received certificates for only 90 per cent of 
their proceeds but from this date have been receiving certificates 

for all proceeds. 

The Bank Melli Iran is authorized to deal in exchange certificates 
in order to stabilize their price, and since January 10, 1949 has been 
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permitted to issue certificates based on its own exchange reserves, 
Since September 17, 1949 free rates for the U. S. dollar and the pound 
sterling have been maintained at 40 and 112 rials, respectively, 
Prior to this time free market quotations for the pound and dollar 
sterling cross rates were as follows: 








Free Rate 
(rials per pound Cross Rate Per Cent of 
sterling) with U. S. Dollar Official Parity 
SE oe tance cd ea eke oaks 137 $3.15 78 
OES ce 135 3.55 88 
SEG tale dq ay dieaue n'y 154 3.07 76 
SR a cicleth Eoin ate a wiaeoh oA 2.67 66 
RG INE sion ice as ne seid 0 is Kew 158 3.08 76 
Re ere 186 3.60 89 
CCT sw eiekacis kithk hws a 218 2.93 73 
Pn c<eciwacavenna wan 228 3.42 85 
SEE On cncals Awa neuawws 236 3.92 97 
DS i cc chakeiasene ewe 259 3.93 97 
Es 6.5.5 K we OWe wien se 229 4.00 99 
SS aie Nera bare ye 220 4.00 99 
Ss Se aiawusn bias wien 200 3.99 99 
Ne ee nts koi hey eigic 184 4.00 99 
STE 60 Bion en elaie ice 176 4.00 99 
Aug ciwibin ware abies 167 3.98 99 
OS Se ee 163 4.00 99 


EXCHANGE RaTEs: Averages for Gregorian years and months during 
periods for which rates were determined in the market by buy- 
ers and sellers. For fixed rates, footnotes are used to indicate dates 
of change. The rate quoted for any period during which a change 
occurred is the rate in effect for the major part of the period. 





GOLD AND FOREIGN ASSETS: Annual data are as of the last fortnightly 
statement in March and monthly data are as of the last fortnightly 
statement in each month. Total: Holdings of the Issue and Bank- 
ing Departments of the Bank Melli Iran and of the Iranian Treasury. 
Short-Term Assets in the U. S.: Data at end of period indicated. 
As of June 30, 1947, official holdings amounted to 7 million dollars, 
private holdings to 12 million. 





FOREIGN TRANSACTIONS: Balance of Payments (in millions of rials): 



































1947! 1948! 1949! 
TRANSACTIONS OF ANGLO-IRANIAN OIL COMPANY 
NEE ooh har a ial ale Ce ig ee read ig 8,049 9,993 17,140 
Imports and expenses abroad ?.................. —1,082 —1,128 —1,201 
Profits and expenses abroad ?................... —4,708 —6,330 —12,655 
SRA oe tenet ei rel 6 Senn ee 2,259 2,535 3,284 
OTHER GOODS AND SERVICES 
ER as A na wen Nw ew ¥b0¥ ah eas 2,245 1,602 1,867 
EE aks chicas aA CAAA Wao wae KO So —3,914 —4,712 —4,279 
ES I Oe ee ey ee ane or —-8 —31 —34 
VUE. ces ae aha PEAwE oo hwee enh eendeke —205 —35 —160 
CECE cv t at Sh chu caus saene nee bee —1,882 —3,176 —2,606 
OTHER NON-COMPENSATORY TRANSACTIONS 
eS eee pacar seins -5 
Private capital movements..................05: 820 945 i 
Official amortization. ..................00c000. —83 —96 —75 
Gold subscriptions: IMF, IBRD............... —16 —203 —87 
RUNuks sth sence aseaansan cena esa eAwere 721 646 —167 
ERRORS AND OMISSIONS..................00005 —469 98 182 
Sarplus or Deficit (—)............000000. 629 103 693 
COMPENSATORY OFFICIAL FINANCING 
RARE CINOD sk snes acccesvuvewsesneaas -3 —6 —94 
Short-term balances: 
OD cc ha a hot at sna asec ae 86 
Foreign exchange assets (net).............. 93 —336 —772 
CONG ir raRR is Gece RAN SARA SRA —719 239 87 
BGG e ann cesueeh she kaore wae ened —629 —103 —693 


! Years ending March 20. 
? Less net investment in Iran. 
* Including nonmonetary gold movement. 





Value of Trade: Iranian trade years beginning June 21 in 1936 and 
1937; 1938 data are projected from the following 9 months’ (June 21, 
1938-March 20, 1939) totals: exports 1.78 and imports 1.19 billion 
rials. Beginning 1939, data cover years beginning March 21. 
Trade refers to exports of home-produced goods and imports for 
home use. Monthly import data are not adjusted to exclude gold. 
Distribution of Total Value of Trade by country and by commodity: 
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Petroleum and 

Products 81 
Rugs and Carpets. . 3 
Fruits and Berries. . 3 


ASSETS OF THE BANK MELLI: On May 31, 1943, the Bank Melli was 
divided into an Issue Department and Banking Department. 
Domestic Credits (annual data as of March) are total credits of the 
Issue Department and the Banking Department. 


CURRENCY AND Deposits: Annual data are as of about the 20th or 
2ist of March. Currency: Note circulation, exclusive of the note 
holdings of the Banking Department of the Bank Melli. Deposit 
Money: Sight and current deposits, exclusive of Government bal- 
ances, in the Banking Department of the Bank Melli. Time 
Deposits: Fixed deposits of the Government and others in the 
Banking Department of the Bank Melli. 


‘MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
Melli was 6 per cent at the end of 1936. The rate has been changed 
as follows: 


Date of Change Rate 


Aug 3, 1937 5.0 per cent 
Apr 13, 1938 6.0 per cent 


Date of Change Rate 
Sept 4, 1939 7.0 per cent 


Dec 23, 1947 5.0 per cent 

Aug 23, 1948 4.0 per cent 

Prices: Wholesale Prices: The index is the geometric average of 
prices of 65 items quoted in Teheran. Data refer to Iranian years 
beginning March 21. Cost of Living in seven cities. Data refer to 
Gregorian calendar periods. The Cost of Living index is higher 
than the Wholesale Price index primarily because of the great rise 
in rents. The Cost of Living index by category in April 1948 was 
(1936 /37 =100): 


Heat and Light 
Miscellaneous 


PRODUCTION: Crude Petroleum Production: Based on output of the 
Anglo-Iranian Oil Company which amounted to 10.3 million metric 
tons in 1937, the base year. Data relate to Gregorian calendar 
years. 


IRAQ 


EXCHANGE Rates: Current buying and selling rates are 2.80875 and 
2.785 U.S. dollars per Iraqi dinar. Quotations prior to December 
1946 are derived from parity rates of the Iraqi dinar with the pound 
sterling. Thereafter par value as announced by the I.M.F. is quoted. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Through 
June 30, 1949, foreign assets held by the Currency Board; thereafter 
by the Issue Department of the National Bank. Foreign Invest- 
ments: Virtually all sterling. Short-term Assets in the U. S.: As 
of June 30, 1947, private holdings amounted to 3 million dollars; 
there were no official holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in thousands of Iraqi 
dinars): 
1938 /39 1946 1947 


Current Account Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.), imports (c.i.f.) : 
on | Samngeeeas 8 812 11,000 600 
, 8,261 15,171 24,982 
i gold 6 _ — 1,588 
Foreign travel 490 5,005 3, 
Transportation 6 1,128 121 
Investment income: 
Profits of oil companies —_ 
Other 485 
Other services ‘ , 736 
Private remittances 50 
Other donations 250: 


37,825 41,329 


1947 


Credit Debit Credit Debit Credit Debit 


Capital Account 
Private (long-term): 
Imports of capital equip- 
ment by oil companies. ... . 
Net advances to Govern- 
ment by oil companies... 
Investment by other than 
oil companies........ 
Bonds and shares... . 

Official and banking: 
Amortization... . ‘ 
Dollar subscription t toIBRD . 
Short-term... 


Total.... 
Errors and Omissions. . —_ —_ 


_ | Represents disbursements in Iraq by US and UK charitable and educational 
institutions. 


? Represents Arab help in Palestine and contributions to Arab League. 


Value of Trade: All data exclude silver. Exports: Published 
export totals are adjusted by the inclusion of the following estimates 
of the value of crude petroleum exports of the Iraq Petroleum Com- 
pany, obtained by applying the approximate commercial price of 
crude petroleum to reported tonnage export data (in millions of 
dinars): 


ee i ; F .. ««% 1949—Feb..... 
1938... a 9. S coe ae Mar.. 
1939. ‘ o. as , ; a Apr..... 
1940... ; g : ; J : ji May... 

als ‘ i Dec June.... 1. 
11.2 1949—Jan..... . Oca Be 


Export figures for 1943, 1944, and 1945 include exports to the 
British Army valued at 4,015, at 2,668, and at 2,085 thousand 
dinars, respectively. Imports are general imports including all 
arrivals for 1936/1939; thereafter imports for home use. Distri- 
bution of Total Value of Trade by country and by commodity: 
Per Ceat of Domestic Exporis Per Cent of Total Imports 
1937! 1938 1946 1947 1937 1938 1946 1947 


France ae 56 18 15 United Kingdom.. 30 30 44 44 
United Kingdom... — 16 5 7 United States 8 9 8 8 
Palestine and Trans- pS SPSS = = 
2 2 35 36 i 15 13 

2 ii 12 


68 46 50 
5 22 22 
6 19 23 


! Including reexports. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross note and coin circulation. Deposit Money: Current account 
deposits of commercial banks. Time and Savings Deposits: Post- 
office savings and savings and fixed deposits in commercial banks. 


Prices: Wholesale Prices: In Bagdad. The index comprises 57 articles 
with 202 prices of certain foodstuffs and industrial commodities 
classified into 4 subgroups, and weighted according to their pro- 
duction of import volume during 1938 and 1939. The weight of 
industrial products is 45 per cent of total weight. Cost of Living in 
Bagdad. 


PRODUCTION: Crude Petroleum: Data from 1937 to March 1947 repre- 
sent production of the Iraq Oil Company; thereafter, total production. 
Output in base year 1937: 4.5 million metric tons. 


IRELAND 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current buying and selling rates of 
2.80125 and 2.79875 U. S. dollars per pound were established on 
September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Cen- 
tral Bank holdings refer to holdings of the Currency Commission 
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from 1937 through 1942, and of the Central Bank of Ireland from 
1943 on. Sterling: Consists mostly of short-term British Govern- 
ment securities. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 3 million dollars, private hold- 
ings to 15 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Irish 


pounds: 
1938 1946 1947 1948 


Goops AND SERVICES 








Exports (f.o.b.)....... 23.9 39.0 39.5 47.4 
Imports (c.i.f.). . . —41.1 —72.0 —131.3—136.3 
Trade balance -17.2 -33.0 -—91.8 —88&.9 
Foreign travel. 2.4 18.0 28.0 33.0 
Investment income.... 6.3 7.6 8.1 8.2 
Se ck Ash ok © ; 2.8 6.6 8.4 19.4! 
Beets. 0s 5 —5.7 —-.8 -—47.3 —28.3 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations... . ; ; 3.0 9.4 9.4 8.4 
Private capital movements ‘ 3.1 —1.6 14.1 17.5 
Investment of official funds 1.0 -8.1 -—.1 -3.7 
Payment to British Government. . —10.0 — _ — 
eel... Pei bw aie emis —2.9 —.3 23.4 23.2 
ERRORS AND OMISSIONS... ; 4.7 11.0 8.0 
Surplus or Deficit (—).... —3.9 9.9 -—15.9 -—6.1 


COMPENSATORY OFFICIAL FINANCING 





Foreign exchange assets 5.9 -—9.9 15.9 6.1 
Monetary gold... —2.0 a ois as 
Total. . ae. ca ; ; 3.9 -—9.9 15.9 6.1 


1 Including errors and omissions of approximately 10 million Irish pounds. 
Value of Trade: Beginning 1947 data exclude silver. Distribution 
Of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 


1937 1938 1947 1948 
United Kingdom... 91 93 89 87 


Per Cent of Total Imports 


1937 1938 1947 1918 


United Kingdom. . 50 51 41 54 
United States..... 7 11 22 8 


Cattle and Horses.. 40 46 54 46 Mach. & Vehicles.. 12 11 15 17 
Meat, Fish, & Dairy Wheat & Corn..... 12 13 4 10 
Products........ 24 29 15 22 #£Textiles& Mfrs.... 11 10 15 11 
Dt a acabseenadys 14 9 10 (MES ath one oo an 8 7 5 
Iron, Steel & Mfrs. 5 5 4 5 


Volume of Trade: Exports of home-produced goods. Quantities 
valued at 1930 prices. Monthly data are based on corresponding 
month in 1937.” 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


Domestic Credits extended by the Central Bank are negligible. 


ASSETS OF OTHER BANKS: Data are published in Ireland quarterly as 


averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 
ciated banks and the National City Bank, Ltd. Domestic Credits 
refer to bills, loans, advances, and investments within Ireland. 
Cash: Vault cash and balances of the Other Banks with London 
agents and correspondents within Ireland. 


CURRENCY AND DEposITsS: Currency data approximate the end of each 


year and month. They include circulation of legal tender notes, 
consolidated bank notes, old bank notes, and subsidiary coin. 
Deposits data are as of the same time periods as are the assets of 
Other Banks. They include total deposits, time and demand. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 refer to 


receipts and expenditures of the Exchequer. Net Borrowing: 
Borrowing minus payments to the sinking funds. Total Debt: 
Data at end of fiscal year. 


MONEY AND CAPITAL MARKET: Discount Rates: Discount Rate of the 


Central Bank: A rate of 3 per cent was in effect at the end of 1936. 
It was changed to 2.5 per cent on November 23, 1943. Discount 
Rate of the commercial banks has been changed as follows: 


Date of Change Rate Date of Change Rate 
| eee 3.0 per cent od!) SS ee 4.0 per cent 
PE Gs Ss ss 000es<000 5.0 per cent 8 ee 3.0 per cent 





PRICES AND WAGES: Wholesale Prices: Based on 1,050 quotations for 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Quarterly 


ISRAEL 








EXCHANGE RATES: On September 19, 1949 a new rate of 2.80 U. S. dol- 


FOREIGN TRANSACTIONS: Value of Trade: Prior to May 15, 1948 data 


Share Prices: 94 industrial, shipping, trade, and banking shares, 
First of the month quotations and averages thereof. 







289 commodities. The All Goods index is an average of 9 compon- 
ent groups weighted according to production or import value in 
1936. Unit Value of Trade: Quantities for each year valued at 
preceding year’s prices. The indexes are constructed by chaining 
the resulting relatives. Export index adjusted for seasonal variation, 
Cost of Living: As of the middle of the month; expenditure of a 
non-agricultural family. Beginning August 1947 only 66 per cent 
of total expenditure is covered. Wages: Weekly earnings in 
manufacturing. 












index covers about 80 per cent of total output; annual index covers 
near y 100 per cent of output. Not adjusted for number of working 
days. Only dairy industries are adjusted for seasonal variation. 
Agricultural Production: Data for agricultural years ending March 
31 for livestock and livestock products, June 30 for potatoes, and 
September 30 for other crops, through 1944; thereafter calendar 
years. FAO index, 1934/38=100; 1946/47, 101; 1947/48, 93; 
1948 /49, 99. National Income: At factor cost, adjusted for inter- 
national comparison by adding employers’ contributions to social 
insurance and subtracting net overseas remittances received. Net 
National Expenditure: At factor cost (in millions of Irish pounds): 


1938 1939 1943 1944 















Consumer Expenditure '.................-0.. 159.2 173.0 218.0 222.8 
Government Expenditure (excl. investment)... 20.4 22.8 28.3 28.3 
Net Domestic Investment ?.................. 3 —4.0 —5.2 —2.9 
BUDE Wn TOOUGMRONE. oo. ccc sccscescecese —2.7 —2.7 25.4 28.0 

Less: Indirect taxes minus subsidies.... —22.8 -—25.0 -—25.2 —24.2 











Shs caksanewhavaexansaxaeees 154.4 164.1 241.38 252.0 
1 At market prices) * Residual items included. 








1949 
1937 1938 1939 1947 1948 Apr May June 





Foreign Transactions 
VALUE OF TRADE 





(Millions of Israeli Pounds ') 
5.5 33.3 i. Bok 








20 POD... ccrcse O68 5.7 : é 3 
21 Imports (c.i.f.)... 15.5 11.5 14.7 90.9 23.9: 5.3 8.3 8.2 
Currency and Deposits 
MONEY SupPLy (Millions of Israeli Pounds ') 

50 Currency (Gross). 4.3 5.0 7.8 40.6 .... 38.4 89.3 41.5 
51 Deposit Money 

(Grogs)........ 11.7 18.4 12.8 
52 Total....... 16.0 18.4 20.6 








Prices and Wages (1937 =100) 
80 WHOLESALE PRIcEs... 100 94 93 320 422 453 
(Aug 1939 =100) 
‘masa Atos ae 100! 271 338 # £371 
(1937 =100) 
82 WaAaGEs (Daily Rates). 100 100 are 607 






81 Cost oF LIVING 







' Prior to August 1948 Palestinian pounds. 
? July-December. 
> August. 







lars per Israeli pound was established. The Israeli pound was 
established as the legal currency unit to replace the Palestinian 
pound in August 1948. Its official value was fixed at 1 to 1 for both 
the Palestinian pound and the pound sterling (or 4.03 U. S. dollars 
= 1 Israeli pound). Approved import and financial transactions 
with the hard currency areas had, however, been conducted at rates 


of 3.015 (buying) and 2.986 (selling) U. S. dollars per Israeli pound. 
Export transactions with hard currency areas and all transactions 
with other currency areas had been conducted at the official rate. 











refer to the Mandated Area of Palestine. Imports for home use. 
Reexports include only those cleared through customs. Beginning 
1947 data not adjusted to include silver. 
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CURRENCY AND Deposits: Annual data as of the end of the period indi- 
cated; monthly data as of the last weekly report. Currency: Prior 
to September 1948 note circulation of the Palestine Currency Board. 
Beginning September 1948 to date, note circulation of the Anglo- 
Palestine Bank. Palestine Currency Board notes were convertible 
into Israel bank notes at par until September 30, 1948. Deposit 
Money: Demand deposits of commercial banks and Jewish coopera- 
tive credit societies, excluding interbank deposits. 


PRICES AND WAGES: Wholesale Prices: Through 1947 prices in 4 cities, 
1948 in Tel Aviv only. Cost of Living: In Tel Aviv, Haifa, and 
Jerusalem; Jerusalem excluded beginning May 1948. Weighted 
according to a wage earner’s family budget in 1939. Wages: Daily 
rates for skilled building workers. 


ITALY 


SUMMARY OF EXCHANGE SysTEM: On September 19, 1949 Italy modified 
its multiple rate system by practically eliminating the possibility 
of large deviations between the official and free rates. The old 
system of rates under which exporters sold half of their exchange 
at the official rate and half at the free rate while importers conducted 
all transactions at the free rate continues in effect. However, the 
official rate, which heretofore had been based on the previous month’s 
average free rate in the markets of Rome and Milan, shall now be 
determined daily on the basis of the average of the free closing rates 
prevailing in these two markets. The stipulation that the official 
rate shall not exceed the limits of 350 - 650 lire per U. S. dollar 
remains in effect. Also subject to daily adjustment are the rates 
for transactions in sterling and other currencies not quoted on the 
free market. These continue to be based on the prevailing dollar 
rate and the par value of these currencies in terms of dollars. 

Italy first instituted the fluctuating official rate on November 27, 
1947 by providing that it would be determined monthly on the basis 
of the previous month’s free rate. Until November 26, 1948 sterling 
rates were also determined in this manner but beginning with this 
date, rates for sterling were based on the prevailing dollar rate and 
the par value of the pound sterling. Rates of exchange applicable 
to most payments agreements have also been gradually adjusted 
to rates based on the prevailing dollar rate. 

The development of the Italian exchange rate system to its 
present form began with the establishment of the rate of 100 lire 
per U. S. dollar in July 1943. In January 1946 this rate was de 
facto discontinued and a system of premiums and surcharges was 
establihsed to make the effective rate for all transactions 225 lire 
per U. S. dollar. The premiums and surcharges were established 
on January 4 to apply to trade transactions only, but were extended 
within that month to cover all transactions. Beginning March 26, 
1946, exporters were required to surrender to the Italian Foreign 
Exchange Office at this rate only 50 per cent of their proceeds, 
instead of 100 per cent, and were permitted to use the remaining 
50 per cent for their own authorized import needs or to dispose of 
it on the free market to importers of authorized commodities from 
free currency areas. This change had the effect of creating three 
rates of exchange: (1) the premium rate of 225 lire per dollar used 
for most transactions with clearing agreement countries and for 
50 per cent of export proceeds from free currency areas; (2) the free 
market rate used for authorized imports from free currency areas 
and for the remaining 50 per cent of export proceeds; (3) an average 
of the above rates which became the effective rate for exchange 
proceeds from free currency areas. 

On August 1, 1947 the premium of 125 per cent was abolished 
and the official rate was changed from 100 to 350 lire per U. S. 
dollar. During mid-1947, there developed rates more favorable 
than the average rate owing to the fact that exporters of certain 
commodities were permitted to dispose of more than 50 per cent 
of their export proceeds at free market rates. In November 1947, 
the official rate, as explained above, was made approximately equal 


lo the free rate, and at the same time the preferential treatment 
accorded certain exporters was abolished and the 50-50 ratio was 
made applicable to all export transactions. 

Average free market quotations for Swiss franc and for the pound 
sterling for the period during which it was quoted, and the resulting 
cross rates with the U.S. dollar are as follows: 


Free Rates Cross Rate with Per Cent of 
(in lire) U. S. Dollar Official Parity 


Pound Swiss Pound Swiss Pound Swiss 
Sterling Franc Sterling Franc Sterling France 


1946—June , 59% $4.13 $.2813 121 
Sept 30 2714 117 
Dec 68 .3248 

1947—Mar 27 . 2702 

.95 . 2607 

40 . 2599 

.85 

-21 

-41 

.38 


CwWOwWNMOwwne 


Sept 23-30....... 

. SS 

Nov.... B 
Dec - 145 - 2324 


EXCHANGE RATES: Averages during periods for which rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Free and curb quotations are 


averages of quotations prevailing in the markets of Rome and 
Milan. 


GOLD AND FOREIGN AssEeTS: Data at end of period indicated. Gold: 


Beginning 1947 includes 30 million dollars deposited in the Federal 
Reserve Bank of New York. Foreign Exchange: Holdings of the 
Bank of Italy and the Foreign Exchange Office. Holdings of the 
Foreign Exchange Office are estimated from the Bank of Italy 
account, “‘miscellaneous debtors”, part of which represents Bank 
of Italy advances to the Foreign Exchange Office for the purpose 
of financing its foreign exchange holdings. Short-Term Assets in 
the U. S.: As of June 30, 1947, 79 million dollars were official and 
108 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1938 1946 


Credit Debit Credit Debit Credit 
Current Account 


Exports and imports (both f.o.b.) 928: 
Foreign travel 83 -= 
TUMMEOTORRIOR. . wc cc ccccses ‘ 

Other services. 

Private donations............. 

othe oes 

UNRRA and post-UNRRA 


Capital and Monetary Gold 

Private (net) 

Official and banking: 
Loans and amortization ane 
U. S. & Canadian reimbursements 
Dollar subscription: IBRD.... 
Payments and clearing agreements 
Foreign exchange assets 

Monetary gold 


24 
24 
59 


Errors and Omissions 
: C.i.f. basis. 


Value of Trade: Exports of home-produced goods and imports for 
home use. Imports include purchases of U. S. and U. K. surplus 
property (not included in data expressed in U. S. dollars). The 
UNRRA Mission in Italy estimated total exports for 1946 at 360 
million U. S. dollars and total imports at 900 million U. S. dollars. 
Distribution of Total Value of Trade by country and by commodity: 
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ASSETS OF THE BANK OF ITALY. 


ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOSITS: 


GOVERNMENT FINANCE: Data are for calendar years. 


MONEY AND CAPITAL MARKET: 
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Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


Germany......... 17! 19: 3 Germany a ay. Sa 2 
Other Europe..... 33 33 45 Other Europe 32 36 s 22 
United States..... 8 7 8 United States . 1 12 fs 36 
Argentina......... 4 4 15 Argentina 8 2 : 12 
Other Western Other Western 

Hemisphere..... 4 4 6 Hemisphere..... 6 6 is 9 
DS esexrbesse 15 13 _ 
Fruits & Vegetables 15 17 13 Grains& Products. 11 4 2 34 
Cotton & Mfrs..... 11 10 13 Cotton & Mfrs... 8 8 : 8 
Artificial Fibers & Wool & Mfrs 5 4 6 

Mirs ieee 8 8 12 Other Textiles & 
Wool & Mfrs. 5 5 6 Mfrs. . 2 2 ; 1 
Other Textiles & Petroleum & Prod., 

Mfrs. ; 2 7 4 Gums and Resins 7 8 6 
OS See 9 7 7 
Machinery & Ap- 

DE csasanes 3 11 


1 Including Austria. 


Volume of Trade: Based on quantities valued at 1938 and 1948 
prices covering 84 per cent of value of exports and 93 per cent of 
value of imports in 1938. 


Data at end of period indicated. 
Foreign Assets: Includes credits to the Foreign Exchange Office for 
purpose of financing its foreign exchange holdings. 


Data at end of period indicated. Other 
Banks include all five classes of banks. Cash: Currency holdings 
and free and fixed balances with the Bank of Italy. Prior to 
December 1948 checks, short-term securities, and coupons are also 
included. 


Data at end of period indicated. Currency: 
Bank of Italy notes, Treasuty notes, coin, and AM-lire, less currency 
holdings of the Bank of Italy and vault cash held by the Other 
Banks. Prior to December 1948 vault cash held by the Other Banks 
includes checks, short-term securities, and coupons. Deposits at 
Bank of Italy: Free current account deposits and cashiers’ checks 
outstanding, excluding Government and interbank deposits. Postal 
Savings Bank Deposits: Current account deposits. Total Money 
Supply: Beginning with 1948 data for other than quarter ends 
include an estimated amount for the deposit money component of 
the Bank of Italy. Time Deposits: Bank of Italy and Other Banks. 


Source: Bank of 
Italy, Annual Report, 1949. 


Government Bond Yield data refer to 
3.5 per cent irredeemable bonds of 1906. Discount Rates: The 
discount rate of the Bank of Italy has been changed as follows: 


Date of Change Rate Date of Change Rate 

Pe icesaneeuse ce 5.0 per cent i Bs 66s nkepene 4.0 per cent 

SE BED bo vaceeenee 4.5 per cent Sept 6, 1947........... 5.5 per cent 
ee BEG OEP ebecvenees 4.5 per cent 


The average rates on new issues of 3 to 4 month Treasury Bills have 
been changed as follows: 


Date of Change Rate Date of Change Rate 

Se REED sess as ceeeees 3.75 per cent Sent 20, 1944........ . 3.25 per cent 
ey ER Rs nsesns0es0oe 3.00 per cent NE Ns BOE so knsasnes 3.75 per cent 
re 3.75 per cent Apr 23, 1949... . 3.25 per cent 


Share Prices: Index based on 125 shares at the end of period 
indicated. 


PRICES AND WAGES: Wholesale Prices: All Goods refer to legal and 


free market prices paid at the last stage for 109 commodities, 
weighted by amount of each commodity produced or imported in 
1938. Unit Value of Trade: Indexes calculated by Fisher's ideal 
formula. Exports cover 84 per cent and imports 93 per cent of 
value of trade in 1938. Cost of Living: Index is based on legal 
and free market prices of 62 commodities (20 foodstuffs) in 62 towns. 
Food prices are collected three times a month, other prices at the 
middle of the month. Prices are weighted by the expenditures of a 
worker’s family of 5 persons in 1947. Wages: Hourly earnings of 
all workers in industry, including family allowances. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
electricity with 13.4 per cent of total weight. 


Weighted by value 







JAPAN 


EXCHANGE RATES: 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 





added in 1937/39. Not adjusted for seasonal variation nor for 
number of working days. Agricultural Production: Net produc. 
tion including livestock and forestry; weighted by 1938 prices, 
FAO index, 1934/38 =100; 1946/47, 87; 1947/48, 91; 1948 ‘49, 97, 
National Income: At factor cost, adjusted for international com. 
parison by adding Government services to private production (in 
billions of lire): 1938, 181; 1947, 5,318. 

































































Annual or monthly averages. Current buying and 
selling rates are 358.45 and 361.55 yen per U. S. dollar. The basic 
rate of 360 yen per U.S. dollar was first established on April 25, 1949 
for all permitted foreign trade and exchange transactions. Prior to 
this date no true rate of exchange had existed since the war. Private 
trade, resumed in August 1947, had been carried on through the 
medium of a Board of Trade that conducted transactions in Japan 
for yen and abroad for dollars. Implicit exchange rates derived 
from these transactions had ranged as high as 800 yen per U. S. 
dollar. The military rate which had no relation to commercial 
payments and was used only by the occupation forces, for certain 
SCAP expenses in Japan, and for certain type remittances, was 
abolished. This military rate was first established at 15 yen per 
U.S. dollar in August 1945, raised to 50 yen on March 12, 1947, and 
to 270 yen on July 5, 1948, at which level it remained until the 
present official rate was established. 
























June 30, 1947, private holdings amounted to 16 million dollars; 
official holdings were negligible. 








dollars): ses halt 
1946: 1947 1948 1949 














GOODS AND SERVICES 

Exports (f.o.b.) *.... 5 ere cate ” : 66.9 187.4 265.2 264.2 

Imports (f.o.b.) 3 ; earn eae —284.3 —456.6 —537.2 —402.8 
Trade balance —217.4 —269.2 —272.0 —138.6 

















Transportation and insurance seeeeees =87.5 —91.0 —120.0 —85.0 
Investment income.... ‘ pa K ee aia —2.7 —-1.3 —1.0 
Other.... ee rer rere rr or ree a8 1.0 22.6 19.8 

Total. FS RRR Ne aes —254.9 —361.9 —370.7 —204.8 






OTHER NON-COMPENSATORY TRANSACTIONS 














Private donations. . ates se eaho ae 1.6 4 6 ax 
Amortization. phe cee BS 6 Bah — -94.5 -—85.6 avede 
eee eet Sree ee ‘ 1.6 -—94.1 —85.0 





ene ue —2.8 14.8 8.2 —23.5 
—256.1 —441.2 —447.5 —228.3 





Surplus or Deficit (—).... 





COMPENSATORY OFFICIAL FINANCING 


















U.S. appropriation ¢.............. eee 193.0 407.0 463.6 287.4 
U.S. cotton credit peat oars 108.7 71.4 —_ _ 
U. S. surplus neety credit. .... (has et 4.9 5.5 3.6 - 
Revolving fund. oie never — _— 23.9 49.3 
Trading accounts..... SitSeaeeteasesics Se CM 5.0 —3.6 
os. a ows wes ee wan sad va — — -12.5 -—63.5 
Dollar balances....... neta ans —13.1 —14.7 -—33.5 -—41.3 
Monetary gold.... ate wake renee ie a ; —1.6 —1.8 —2.6 inate 

REC h avn Cen dna DiS WOR eee 256.1 441.2 447.5 228.3 






' September 1945 through December 1946. 

2 Including nonmonetary gold movement. 

* Including surplus property. 

‘C. i. f. value of merchandise procured out of appropriated funds. 






Value of Trade: Data are exclusive of silver bullion and coin. Pri- 
vate trade was resumed in September 1947. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 






Per Ceat of Total Imports 
1937 1938 1947 1948 








United States.... 20 16 12 25 United States.... 34 34 92 65 

Kwantung....... 13 20... 3 - MR coRG chases 12 7 2 4 

Manchuria... . 7 12 rg : Manchuria...... 7 13 a os 

China. 6 12 6 S! SNS sa0es ena —- — — 10 

Indonesia. ; 6 4 14 22 

United Kingdom. . 5 5 12 6 Cotton & Wool, 

Korea. Sa = ll 7 | EE ee 30 20 14 17 
Ores & Metals. 24 25 — 2! 

Cotton Mfrs..... 35 16 59 38 _ Fertilizers. 3 5 18 6 

Raw Silk..... 13 14 6 9 Grains & Flours. 2 2 44 23 

Other Textile Mfrs 11 10 D. > “Ge ascak scons _-_ — 2 12 

Ores and Metals.. 28 25 3 5 

Coal... ae oo 5 4 ‘Tron ore only. 
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ASSETS OF THE BANK OF JAPAN: Data at end of period indicated. 
Government Credits: Advances to the Government, holdings of 
Government securities, and, beginning February 1947, holdings 
of bonds of the Reconversion Finance Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 
1937 through 1941, Other Banks are all banks in the Japanese 
Empire, including their foreign branches. From 1942 on, Other 
Banks are those with head offices in the four main islands including 
only branches on the four islands. These banks are currently re- 
ported as the ‘Ordinary Banks.” Total Domestic Credits: Total 
loans and securities held by Other Banks. Data are gross and do 
not reflect the revaluation of assets and liabilities initiated in 
August 1946 when the accounts of all banks were split into “new ac- 
counts” and “old accounts.’’ Cash: Vault cash and deposits with 
the Bank of Japan and Other Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note issue of the Bank of Japan. Deposits: Total sight and 
time deposits of the Other Banks. Data do not reflect the revalua- 
tion program of August 1946. 


MONEY AND CAPITAL MARKET: Government Bonds: 8 Government 
bonds. Average of first of the month data until May 1938; there- 
after average of daily rates. The Rediscount Rate of the Bank of 
Japan for Commercial bills has been changed as follows: 3.29 per cent 
on April 7, 1936; 4.65 per cent on October 4, 1946; 4.38 per cent on 
April 25, 1948; and 5.11 per cent on July 5, 1948. Market Discount 
Average minimum rate of all Japanese Banks. Call Money: Average 
rates in Tokyo for day-to-day money. Share Prices: Data are 
averages of end of month quotations through August 1948 and 
monthly averages thereafter on the Tokyo exchange. The exchange 
was closed from August 10, 1945 to May 1946. Oriental Economist 
index beginning 1946. 


PRICES AND WAGES: Wholesale Prices: The index, which refers mainly 
to Tokyo, is weighted by value of sales during the period June 
1947 /May 1948; linked to prewar by averages of value of sales dur- 
ing the period 1982/1934. Cost of Living: Weighted average of 
legal, free, and black market prices. Through 1946, retail prices 
in Tokyo; beginning 1947, cost of living in 28 cities. Wages: Daily 
earnings of male workers in manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Based on 
69 individual series, weighted by value added in 1936. Agricultural 
Production: FAO index, 1934/38 =100; 1946/47, 81; 1947/48, 83; 
1948 /49, 95. National Income: At factor cost. 


LUXEMBOURG 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 49.85 and 50.15 frances per U. S. dollar were established on 
September 23, 1949. 

The Luxembourg franc is at par with the Belgian franc but from 
April 1, 1935 to May 9, 1940 and during the German occupation from 
July 24, 1940 to September 4, 1944 one Luxembourg franc was equal 
to 1.25 Belgian francs. Throughout the period Belgian currency has 
been legal tender in Luxembourg. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, private holdings amounted to 22 million dollars; 
there were no official holdings. 


ASseTS OF BANKS: Data at end of period indicated. Data refer to all 
commercial and savings banks in Luxembourg. Domestic Credits 
include some assets denominated in foreign currency, which 


amounted to 139 million francs in December 1947. Cash includes 
vault cash, postal check accounts, balances with banks and balances 
with the National Bank of Belgium. 


CURRENCY AND DEPOSITS: Deposit Money includes sight deposits and 
deposits of not more than one month in all Luxembourg commercial 
and savings banks, exclusive of interbank deposits, plus free postal 
checking deposits. Data include a small amount of deposits in 
foreign currency, amounting to 201 million francs in December 
1947. Time Deposits includes total deposits of more than one 
month and saving deposits in all Luxembourg commercial and 
savings banks. 


PRICES: Retail Prices in 9 towns. 


PRODUCTION AND NATIONAL INCOME: Steel Production (ingots and 
castings) in base year, 1937, amounted to 2.5 million metric tons. 
Agricultu al Production: FAO index, 1934/38 =100; 1946 /47, 76; 
1947 /48, 73; 1948/49, 89. National Income: At factor cost, after 
deduction of subsidies. 


MEXICO 


EXCHANGE RATES: Annual or monthly averages. On June 17, 1949, 
the par value of the peso was changed to 8.65 pesos per U. S. dollar. 
The old par value of 4.855 pesos had technically been in existence 
until this time, but the Bank of Mexico discontinued support of the 
peso at this rate on July 22, 1948. During the period July 22, 1948 
to June 17, 1949, the level of the peso had been reduced in free market 
operations to a rate just slightly higher than the newly announced 
par value. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Private 
Credit Institutions refers to all private banking institutions. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 113 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 

1938 1946 1947 
Goops AND SERVICES 
aS 5S aw ain he ars 4 Uawieele sain 157 365 447 


No ose Scale adem eneeee ee 
cles nase euneeeeds 

Nonmonetary gold 

Investment income 

Foreign travel. 

Other services 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances 

Direct investments. 

Other private capital movements........... 
U.S. grants 

Amortization 

Subscriptions: IMF and IBRD 
Export-Import Bank loans................. 
Other special official financing 


ERRORS AND OMISSIONS 
Surplus or Deficit ( —) 


COMPENSATORY OFFICIAL FINANCING 
IMF resources 
U.S. Stabilization Fund resources 
Monetary reserves: 

on exchange 


1 Preliminary estimate by the Fund. 


—597 
— 232 
1 
—42 
88 

3 





— 182 


18 
—-51 
2 
—20 
-1 
36 
—1 


80 


6 
113 


119 


22 
20 


23 
80 


145 


Value of Trade: Monthly imports for 1948 and all 1949 imports 
Distribution of Total Value 


exclude imports into free trade areas. 
of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 
United States.... 51 75 
United Kingdom.. 12 11 
Germany ll 


Lead, Zinc, Copper 34 
Petroleum & Prod. 4 
1 


Henequen 5 
Cotton Fabric.... — 


Per Cent of Total Imports 
1937 1938 1947 1948 


United States.... 62 
Germany 16 


58 89 87 
19 


Page 171 





ASSETS OF THE BANK OF MExico: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at the end of period indicated. The other 
Banks are referred to in Mexican statistics as ‘‘Deposit and Savings 
Banks.” 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of banks. Begin- 
ning 1945, data are exclusive of silver money. Deposit Money: 
Total checking deposits in national currency of all banks, exclusive 
of interbank deposits. Time Deposits: Include other liabilities 
in national currency of Other Banks. 


MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate 
of the leading banks of Mexico City for loans up to 90 days ma- 
turity. Official Discount Rate: The rate of the Bank of Mexico 
has changed as follows: on March 1, 1937, to 3.0 per cent; on Janu- 
ary 2, 1941, to 4.0 per cent; on June 4, 1942, to 4.5 per cent. On 
September 2, 1948, the following rates were established: 3.50 per 
cent, 4.50 per cent, and 8.00 per cent, for agricultural, industrial, 
and commercial paper, respectively. The general rate of 4.50 per 
cent was retained. Share Prices: Monthly averages of industrial 
shares compiled by Nacional Financiera, 


Prices: Wholesale Prices: Weighted average of prices of 50 commodi- 
ties in Mexico City. Retail Prices: Cost of food, clothing, coal, 
and soap in Mexico City. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
electric power. Not adjusted for seasonal variation nor for num- 
ber of working days. Agricultural Production: FAO index, 1935 /39 
= 100: 1946 /47, 124; 1947 /48, 134; 1948 /49, 144. National Income: 
At factor cost. 


NETHERLANDS 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and 
selling rates of 3.795 and 3.805 guilders per U.S. dollar were estab- 
lished on September 20, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Beginning April 1948, excludes gold pledged with the Federal 
Reserve Bank of New York for a dollar loan. Such gold amounted 
to 11 million dollars from April through July 1948, 21 million dol- 
lars from August through November 1948, and 11 million dollars 
in December 1948. In January 1949, the latter amount was sold. 
In addition to the holdings of the Netherlands Bank, gold was held 
at various times by the Exchange Equalization Fund and the Treas- 
ury. The holdings of the Exchange Equalization Fund amounted 
to 59 million U.S. dollars on May 10, 1940. Gold in the amount of 
139 million U.S. dollars was held during part of 1945 and 1946 and 
the beginning of 1947, first by the Treasury and later by the Ex- 
change Equalization Fund, as pledge for a 135 million U. S. dollar 
loan in the United States; it was sold in April 1947 to the extent 
necessary to repay the loan. Since then, gold holdings outside of 
the Netherlands Bank have been small. Foreign Exchange data 
exclude reichsmark balances beginning 1940. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 
60 million dollars, private holdings to 149 million. Data exclude 
Netherlands West Indies and Indonesia. 


ASSETS OF THE NETHERLANDS BANK: Data at end of period indicated. 
Government Credits include Treasury bills and current account 
advances to the Treasury. From 1940 through 1944 the amount 
of Netherlands Bank gold used by the Government is included 
From 1940 through 1946 reichsmark holdings of the Bank are 
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FOREIGN TRANSACTIONS: Balance of Payments (in millions of guilders) 


also included. As of December 31, 1946, these holdings were taken 
over by the Government. Credits to Indonesia: Credits granted 
to Indonesia under the law of November 15, 1933. Credits to 
Business and Individuals include bills discounted, other current 
accounts, advances and loans. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 


through 1944, Other Banks data refer to five leading banks. Begin- 
ning 1945, Other Banks include 42 commercial banks. At the end 
of 1945, the domestic credits and cash of the five leading banks were 
as follows (in millions of guilders): Government: 2,937; Official 
Entities: 13; Business and Individuals: 369: Cash: 148. Cash 
includes notes and coin on hand, money at call, and sight balances 
with the Netherlands Bank, Other Banks, and tran fer institutions. 


1938 1947 1948 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports and imports (both f.o.b. 1,078 1,241 2,357: 4,178 2,738? 4,164: 
Investment income.... 323 166 176 97 270 3=145 
Transportation ae es 209 197 355 256 
Government Ba baie se ye 27 26 17 264 
Other services............... 44 42 354234 1,080 730 
Private remittances.......... 5 paisa 161 30 
Official donations:........... —_ — 117 — 336 


Total................. 1,686 1,672 3,537 5,059 A,424 5,039 


Capital and Monetary Gold 
Private (net): 


ee : 
Official and banking: 
Gold subscriptions:IMF, 
IBRD 


Loans received and granted 
Contractual repayments. . 
Payments agreements (net) 
Use of IMF resources 
Repayment of short-term 

ee 
Foreign balances in the 

Netherlands........... 
Other restricted short-term 
Foreign exchange reserves. 
Monetary gold 


Total . 1,016 
4 


1 Including recovery of gold (22 million guilders). 

? Excluding entrepot trade. 

* Reparations and restitution of looted gold in 1947, ERP in 1948. 
‘Including commercial banks. 

* Including repayments of short-term credits. 

* Netherlands Bank only. 


Value of Trade: Exports of home-produced goods and imports 
for home use. Data are adjusted by the addition of trade handled 
by parcel post and of purchases and sales of diamonds. 1946 
imports are adjusted to correct for undervaluation of recorded 
imports in accordance with the Netherlands Government estimate 
of the amount of undervaluation, and the total also includes 30.7 
million guilders, rough official estimate of the minimum value of 
ships imported during 1946. Distribution of Total Value of Trade 
by country and by commodity (exclusive of silver and diamonds) : 


Per Cent of Total Exports Per Cent of Tota: Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 22 23 13 14 Germany 21 2 5 
Germany 15 15 3 Belgium- 
Belgium- Luxembourg.... 12 11 12 15 
Luxembourg.... 11 16 United Kingdom... 8 8 10 9 
Other Western Other Western 
Europe 3 p ~» Ww 8 
Eastern Europe... . Eastern Europe... x 5 7 
Indonesia 8 Indonesia 8 5 7 
United States. .... 11 28 18 


Dairy Products and 
Machinery and Ve- 


hicles 
Textile Fibers and 
M 


Vegetables and 
reparations.... 6 
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Volume of Trade: Represents 85 per cent of total exports and im- 
ports in 1948. Weights are based on the value of trade in 1948. 
Indexes are adjusted for changes in coverage. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of the Government and 
all banks. Data are partly estimated. Deposit Money: Free 
checking deposits in the hands of the public at all banks, inclusive 
of the Netherlands Bank, and transfer institutions. Government 
Deposits: Special and ordinary deposits with the Netherlands 
Bank. Blocked Money refers to blocked deposit accounts of all 
banks and transfer institutions. 


MoNEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


monthly average of 2!4 per cent irredeemable bonds. Industrial 
Bond Yield: Annual and monthly averages of the yields of three 
prime industrial bonds. Treasury Bills: Average rates quoted in 
the discount market for daily purchases and sales. Discount Rate 
of the Netherlands Bank has been changed as follows: on December 
2, 1936 to 2.0 per cent; on August 28, 1937 to 3.0 per cent; on June 
26, 1941 to 2.5 per cent. Call Money Rate: Averages of daily 
rates in Amsterdam. Share Prices: Industrial: Monthly averages 
of 51 issues for 1937 and 27 issues thereafter. Shipping: Monthly 
averages of 5 issues. The indexes were revised slightly on April 15, 
1948 and were linked with the previous data. 


PRICES AND WAGES: Wholesale Prices: Prices paid to producers and 


importers, weighted by quantities sold or imported in 1941. The 
rise in the wholesale price index from 1940 through 1945 is under- 
stated, and the rise from 1945 to 1946 is exaggerated, since prewar 
quotations of unavailable commodities were kept in the index 
throughout the war and post war quotations were substituted in late 
1945 and early 1946. Cost of Living in six cities: Groningen, Eind- 
hoven, Endschede, Tilburg, Dongen, and Heerlen. Wages: Hourly 
rates in manufacturing and mining. Data for 1937-1944 are aver- 
ages of June and December figures. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


public utilities (weight 14 per cent). Not adjusted for seasonal 
variation nor for number of working days. Index covers about 60 
per cent of total industrial production. Agricultural Production: 
Data cover harvest years ending June 30 of the year indicated. 
FAO index, 1934/38 =100: 1946/47, 86; 1947/48, 88; 1948 /49,102. 
National Income: At factor cost. Estimates for the war years ex- 
clude net income from overseas and from merchant shipping in the 
service of the Allies. Gross National Expenditure at Market Prices 
(in millions of guilders): 





1938 1946 1947 

Personal consumption.......................-: 4,536 8,075 9,987 
Government expenditure'.................... 756 2,159 2,086 
Gross private domestic investment.............. 91 865 1,631 
ee 191 —1,152 —1,562 
EIS G ica oa bou Was wate Cewean ese ed 5,395 9,947 12,142 


, Current expenditure and public domestic investment after deduction of deprecia- 


ion. 
: After deduction of depreciation. 





NEW ZEALAND 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 2.7991 and 2.7586 U.S. dollars per New Zealand pound were 
established on September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 


eign Exchange holdings are all sterling. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 1 million 
dollars, private holdings to 7 million. 






FOREIGN TRANSACTIONS: Volume of Trade: Indexes are based on quant- 








ities valued at 1936/38 prices. Wool Exports: 128,000 metric tons 
in the base year 1937. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 76 84 77 73 United Kingdom. 50 48 43 652 
United States..... 7 2 6 5 Australia........ 12 13 12 11 
United States.... 12 12 18 1 

Per Cent of Domestic Exports 


1937 1938 1947 1948 


Dairy Products... 36 40 34 33 
ee a a 
Bins: 2 Be SB 


ASSETS OF THE RESERVE BANK: Data through 1946 are as of the last 


Monday of the period indicated; later data are as of the last Wed- 
nesday of the month. Non-Government credits are advances to 
governmental marketing organizations and others. 


ASSETS OF OTHER BANKS: Data through 1946 are as of the last Monday of 


the period indicated; later data are as of the last Wednesday of the 
month. Other Banks comprise all Trading Banks. Non-Govern- 
ment Credits: Include advances, discounts and non-governmental 
securities. Advances, which comprise the major part of the credits 
of all Trading Banks, are classified below by economic groups (in 
thousands of New Zealand pounds): 


1937 1938 1939 1940 1946 1947 1948 1949 


ADVANCES ! 
Agriculture..... 18,947 20,327 20,036 18,932 19,307 21,625 20,030 19,313 
Industry, Com- 
merce, Trans- 


portation...... 21,415 23,272 19,569 19,152 27,160 36,921 56,057 53,132 
Official Entities 1,303 1,716 1,496 1,141 650 662 122 905 
Finance j 2,179 2,459 1,672 815 830 1,118 1,541 1,771 
Individuals 7,208 6,986 6,349 5,985 7,865 9,638 10,698 10,613 
Others..... 2,371 2,368 1,888 1,846 1,989 2,672 3,472 3,014 

Total.......... 53,423 57,128 51,009 47,871 57,801 72,636 92,520 88,748 


' Data at end calendar year through 1940, as of the last Wednesday in March for 
years beginning 1946. 


CURRENCY AND Deposits: Data through 1946 are as of the last Monday 


of the period indicated; later date are as of the last Wednesday of 
the month. Currency: Notes and silver coin in circulation, less 
the currency holdings of the Other Banks. Deposit Money: Total 
sight deposits in the Reserve Bank other than those owned by banks 
or the Government, plus gross demand deposits in Other Banks. 
Time Deposits: Data refer to the Other Banks. Government 
Deposits: Demand deposits of the Government in the Reserve 
Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


average yields of 314 per cent bonds of 1957 callable in 1953 for the 
years 1937 through 1943 and on 3 per cent bonds of 1963 callable in 
1960 thereafter. Discount Rates: The discount rate of the Reserve 
Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
See Gy Birks ocivasece 2.0 per cent Wee OF, BOND i 6 cc cccewe 2.0 per cent 
De Se xc cccawceee 4.0 per cent Sy Ge BS 6 6ccctass 1.5 per cent 
4 <a 3.0 per cent 





The discount rate of the Trading Banks was 4.5 per cent from 
November 30, 1934 until August 1, 1941 when it was changed to 
4percent. Share Prices of industrial shares at the end of the month 
or beginning of the following month. 


PRICES AND WAGES: Wholesale Prices: The index is a weighted average 


of prices of 168 items collected in 4 cities. Weights are determined 
according to consumption during 1926/1930. Butter (creamery, 
tinned and whey): Average price in 1937, 5.10 New Zealand pounds 
(20.19 U.S. dollars) per 100 pounds. Lamb (frozen carcases): Aver- 
age price in 1937, 3.02 New Zealand pounds (11.98 U. S. dollars) 
per 100 pounds. Mutton (frozen carcases of ewe and wether): 
Average price in 1937, 1.68 New Zealand pounds (6.65 U. S. dollars) 
per 100 pounds. Unit Value of Trade: Unit values of exports of 
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each year weighted by average quantities of the preceding five fis- 
cal years. In some cases United Kingdom contract prices are used 


in the post-war period. Import unit values of each year are 
weighted by average quantities of 1926/30. Cost of Living: Based 
on prices of 238 articles of which 52 are foodstuffs. Prices are col- 
lected in 25 towns. Wages: Weekly rates in manufacturing and 
mining. 


PRODUCTION AND NATIONAL INCOME: Data are for economic years 


beginning April 1 of the year indicated. Total Production: In- 
cludes, besides farm and factory production, mining, fishery, fores- 
try, building, and some other small industries. Farm: Includes 
crops, dairy and animal production. Wool (in grease) production 
was 134.6 thousand metric tons in the base year, 1937. Butterfat 
production amounted to 206.8 thousand metric tons in the base 
year, 1937. Factory: Excludes processing of farm and other primary 
products. Agricultural Production: FAO index, 1935/39=100: 
1946, 105; 1947, 108; 1948, 107. National Income: At factor cost. 
Gross National Expenditure at Market Prices (in millions of New 
Zealand pounds): 





1938 1946 1947 1948 

Personal consumption............... 150 260 295 310 

Government current expenditure...... 32 55 63 65 
Gross public domestic investment..... | 7 

Gross private domestic investment... . } 53 13 123 99 

Net foreign investment.............. —6 30 —5 6 

BN eohsi5h suv ansaeusan see 229 418 476 480 


EXCHANGE RATES: Annual or monthly averages. Current official buy- 


ing and selling rates are 5.00 and 5.04 cérdobas per U.S. dollar. All 
sales of exchange to the public are subject to a tax of 5 per cent on 
the basic rate of 5.00 cérdobas. The Free Market is of no great 
significance applying primarily to domestic transactions in foreign 
notes and coin. This rate has also been used by those importers 
who had been given authorization by the Exchange Control Com- 
mission to import commodities, but who had received no allocation 
of foreign exchange at the official rate. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings are those of the Stabilization Fund of the National Bank. 
Foreign Exchange holdings are virtually all U.S. dollars and include 
those held by the Stabilization Fund and by the Banking Depart- 
ment of the National Bank. Total: Includes a sum: pledged as 
collateral under a loan agreement with the Bank of America amount- 
ing to the equivalent of 3.5 million U. S. dollars from March 1947 
through November 1948 and to 2.7 million U.S. dollars thereafter. 
Short-term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 2 million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of cérdobas) : 


1938 1946 1947 1948 














TRANSACTIONS OF FOREIGN MINING COMPANIES 























Exports and sales to National Bank........... 8.3 38.4 45.0 49.4 
ERIN GE. > i tobe iow Seis b 4.8.6 16 ReaKohoe vein —5.4 —9.0 —13.5 
Transportation and insurance................ hes —.9 —1.4 —2.1 
ES SEE —2.7 -21.1 -—22.4 —23.0 
ee. ce oak ei sau ae es —.6! 3.0 4.0 4.0 
ESE eeu Ubw rahe ie eb wie as bee 5.0 14.0 16.2 14.8 
OTHER GOODS AND SERVICES 
cee he Laas rs knakenaenn babes 21.2 53.6 66.9 92.8 
Ee eo nl ons Wucwnae od wane —25.5 -69.6 -96.4 —107.3 
CCE res ek k be ean ss Kew ke ne —3.6 —-9.9 -13.1 -—15.7 
NN 6m os 5 nee hw wib-m nos woes —.5 —.7 —.6 —1.0 
Tene Leer edb cade sare obey oe450 sienna 9 4 1.9 —.7 
PC cli calbaisuisacesbebusoseuess > —6.7 -—26.2 -41.3 -31.9 
OTHER NON-COMPENSATORY TRANSACTIONS 
Ne OS ok Sc see 6 acs ame ee 1.0 1.0 4 
Private capital movements................... —10.0 er —2.5 pi 
Official amortization.......... eee ka tekes —.3 —2.5 -—1.3 —2.7 
U. S. grant for Pan-American Highway........ —_— 10.4 1.8 5.1 
Other special official financing................ 10.0 —2.6 -—— es 
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1938 1946 1947 1 
ERRORS AND OMISSIONS...............00000: 4.5 2.1 8.2 2. 
Surplus or Deficit (—)................. 2.5 —-3.8 -17.9 —}3. 
COMPENSATORY OFFICIAL FINANCING 
Federal Reserve Bank of New York loan...... —_ 2.5 S. 
Bank of America loan (net).................. _ “= 16.0 -—24 
RO ee EE NOS cia G's 'o'0ai0 a es vs 200 bee 0 _ _ _ 25 
Short-term balances: 
Due abroad....... (ECA aaee ae wae eens _ 1.4 —1.6 | 
Foreign exchange assets................. —2.5 —2.5 1.2 8.1 
I iiss cc chad Suh WS SARA OS -—— 2.4 4.8 2. 
BR eka ences eCss NG aaNeecs was até —2.5 3.8 17.9 12. 
! Depreciation and depletion only. 
? Including domestic gold consumption. 


Gold Production: Data are a total of exports of gold concentrates 
and an additional 10 per cent officially estimated as domestic con- 
sumption. Value of Trade: Beginning 1949 data are not adjusted 
to exclude gold. Distribution of Total Value of Trade by country 
and by commodity: 
Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


United States..... 49 56 64 65 #$=bUnited States.. .. 54 60 85 8% 
Serre 24 20 — — Germany... . 1 10—- — 
PE. sasowsess 1 1 11 5 
ORs wcnek se aken 50 47 40 45 
Bananas........ . 16 18 3 3 
Tropical Wood.... 7 9 18 7 
NE ee — — 16 19 
| — 2 8 6 


Volume of Trade: Coffee exports amounted to 15.8 thousand 
metric tons, valued at 3.1 million doilars in 1937, the base year. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. On 


January 1, 1941 the National Bank of Nicaragua, Inc. was reor- 
ganized and assumed central banking functions as the National Bank 
with an Issue Department and Banking Department. Domestic 
Credits relate to the Issue Department only. Government Credits 
refer primarily to the Government. Beginning in April 1947 
however, substantial amounts of the Issue Department’s holdings 
of obligations of the Banco Hipotecario are included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1987 


through 1939 Other Banks’ data refer only to the general banking 
business of the National Bank of Nicaragua, Inc. Beginning 1940, 
Other Banks include the Banking Department of the National Bank, 
Banco de Londres y América del Sud, J. R. E. Tefel and Co., and the 
Caley, Dagnall and Co. Credits to Official Entities: Largely obli- 
gations of the Banco Hipotecario, credits to the Compafifa Mercantil 
Ultramar, to the Government railroad, and to other governmental 
corporations. A small amount of credits to the Central Government 
are also included. Cash: Vault cash and deposits of the Other 
Banks at the Issue Department of the National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


From 19387 through 1939 gross note and coin circulation. Beginning 
1940, notes and coin in circulation less currency holdings of all banks 
and financial institutions. Deposit Money: From 1937 through 
1939 total deposits of the National Bank of Nicaragua, Inc. Begin- 
ning 1940, current account and sight deposits in national currency 
in the Banking Department of the National Bank exclusive of 
Treasury and interbank balances, plus total current account de- 
posits of the rest of the Other Banks. 


Prices: Wholesale Prices: In Managua. Retail Prices: Prices of 13 


foodstuffs in Managua. 


NORWAY 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. . For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 7.135 and 7.15 kroner per U. S. dollar were established on 
September 20, 1949. 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. The 


Norwegian Government also holds foreign currency and securities. 
Short-Term Assets in the U. S.: As of June 30, 1947, official hold- 
ings amounted to 29 million dollars, private holdings to 62 million. 


iN FOREIGN TRANSACTIONS: Balance of Payments (in millions of Norwegian 


kroner): 
1938 1947 

TRANSACTIONS CONNECTED WITH 

MERCHANT MARINE 
Net current earnings. . 
Net import of ships. 
Extraordinary repairs. . 
Net capital movements. . 


Dab seee saws 


OTHER GOODS AND SERVICES 
Exports (f.0.b.). . 
imports (f.o.b.). 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances... 

Private capital movements. 

Amortization of public debt. 

Gold subscriptions: IMF, IBRD. 

Other special official financing 


, ere 
ERRORS AND OMISSIONS 
Surplus or Deficit (—)........... 


COMPENSATORY OFFICIAL FINANCING 
ECA grant.. : > ; i ad a = 
ECA loans. _— 50 
OS os nbc ays Séwd cans eeawe 106 166 
eee ‘ — —121 247 
Use of IMF resources..............0.05: —_— 47 
Short-term balances: 
Due abroad , — 46 46 
Foreign seeunee assets 881 10 
Monetary gold. ; <P Rae 95 100 


831 915 806 


Value of Trade: Export data do not include whale oil or fish de- 
livered to foreign markets directly from the fishing grounds. Whale 
oil deliveries direct to foreign ports were as follows (in millions of 
kroner): 


Distribution of Total Value of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 25 25 16 United Kingdom.. 18 16 19 
13 «15 3 5 17 2 

9 9 8 

Other Europe 2 31 43 Other Europe 30 
United States 8 8 United States 25 


Wood Pulp, Paper 24 22 28 Ships & Boats 20 

Fish and Products.. 16 15 22 Coal, Petroleum & 

Non-ferrous Metals Prod 1 10 
& Mill Products... 14 15 9 i 12 

Iron, & Steel Mill Machinery 8 
Products 7 Grains 5 


Including Austria. 


Volume of Trade: Quantities of exports of home-produced goods 
and imports for home use valued at 1938 prices. The indexes 
cover 100 per cent of trade. 


ASSETS OF THE BANK OF Norway: Data at end of period indicated. 
Government Credits refers to the occupation account. The Gov- 
ernment does not regard this account as its liability other than in 
the sense that it is obligated to insure that the Bank of Norway 
shall always be able to meet its obligations. Non-Government 
includes some Government bonds. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks refers to all joint stock and savings banks. Monthly data 
are estimated. Cash refers to currency, balances with the Bank of 
Norway, and checks on other banks held by all joint stock and 
savings banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency- 


Bank notes, coin, and small denomination notes issued since 1940 
by the Bank of Norway, less currency held by the Treasury and the 
Other Banks. Deposit Money: Free checking deposits of the Other 
Banks, exclusive of interbank deposits, plus Post Office clearing 
deposits. Government Deposits: Free sight deposits of the 
Treasury and other Governmental agencies in the Bank of Norway. 
Blocked Money: Blocked deposit accounts of the Bank of Norway 
and the Other Banks. Blocked accounts of Other Banks are esti- 
mated. In May 1946, blocked accounts of the Other Banks were 
transferred to the Bank of Norway. Time Deposits: Time and 
savings deposits in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 


year indicated and measure cash receipts and approximately cash 
payments on closed accounts. Occupation Account: Negative 
figures represent net payment on Occupation Account of the Bank 
of Norway to the German occupying authorities. Positive figures 
represent net ‘“‘extraordinary’’ receipts used by the Norwegian 
Government to reduce the Occupation Account balance. Net 
Borrowing: Includes changes in Occupation Account balance. 
Domestic Debt: Includes end of period balance of Occupation 
Account. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Quotations 


as of the middle of the month on the following issues: 1936/June 
1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds; 
July 1946 to date, 2.5 per cent bonds. Discount Rate: The rate of 
the Bank of Norway was 4 per cent at the end of 1936. The rate 
has been changed as follows: 


Date of Change Rate Date of Change Rate 


Jan 5, 1938 3.5 per cent May 11, 1940 3.0 per cent 
Sept 22, 1939 4.5 per cent Jan 9, 1946 2.5 per cent 


Share Prices: General, Whaling and Shipping indexes: Geometric 
averages of shares quoted on the Oslo Exchange and by the Broker’s 
Committee. Mid-month prices and annual averages thereof, weight- 
ed by paid-up capital of the companies included. General index 
includes 53 issues since 1945. Pulp: Annual data at end of period 
indicated through 1945; monthly averages thereafter. The end of 
year figure for 1946 is 150. Pulp index is compiled by the Norwegian 
Banker's Bureau of Statistics and Information. 


PRICES AND WAGES: Wholesale Prices: The index is based on 139 


articles for which 270 prices are collected. Weights are derived from 
the average quantities of goods sold during 1934/1936. Unit 
Value of Trade: Codfish (dried, split): Unit value of exports in 
base year 1937: 510 Norwegian kroner (126.24 U. S. dollars) per 
metric ton. Wood Pulp (dry bleached: Unit value of exports in 
base vear 1937: 229 Norwegian kroner (56.68 U.S. dollars) per short 
ton. Newsprint (in rolls): Unit value of exports in base year 
1937: 140 Norwegian kroner (34.65 U. S. dollars) per short ton. 
Cost of Living as of the middle of the month. Wages: Hourly 
earnings of male workers in manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers about 55 per cent of total industrial production. Not ad- 
justed for seasonal variation. Fishery Production: Commercial 
ocean fishing, excluding whaling. Production in 1937 was 904,000 
metric tons. Agricultural Production: Index based mainly on cereal 
and potatoes in terms of nutritive value. FAO index, 1934/38 =100: 
1946 /47, 99; 1947 /48, 92; 1948 /49, 104. National Income at factor 
cost, (in millions of Norwegian Kroner): Adjusted for international 
comparison by excluding unpaid services of housewives. Estimates 
for the war years exclude net income from overseas and from mer- 
chant shipping in the service of the Allies. 
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National Income at 1939 Market Prices (in million of Norwegian 
kroner): Including unpaid services of housewives. 


ES cise seensen ss Aa 1941.. ... 4,434 1945 ... 3,800 
. itontess oe RDER: .<.0005.5 Gee 1946 ; . 4,616 
EC Etecrasewksscks Se apes.... 4,121 1947 : he yy! 
a Serres 1944.. . 4,000 1948... ire nkie 


Gross National Expenditure at Market Prices (in millions of Nor- 
wegian kroner): 


1946 1947 1948 

Personal consumption . ee eee es wai 5,985 6,954 7,193 

Government current expenditure....... i. 1,422 1,228 1,316 
Gross public domestic investment.......... oe a ” 

Gross private domestic investment. . . ae Sante 3,008 4,087 3,970 

Net foreign investment.................... —772 —1,363 —890 

SE SSCGAERSESSESER SEIS e wane EO ; 9,643 10,906 11.589 





— 1949 - 
June July Aug Sept Oct Nov Dec 1949 








Exchange Rates (Rupees per U. S. Dollar) 


1 SELLING RaTeE...... 3.318 3.318 3.318 3.320 3.320 3.320 3.320 3.318 
Gold and Foreign Assets 
STATE BANK (Millions of U. S. Dollars) 
10 Gold... er 27.2 27.2 27.2 ms wae 873 
11 Foreign Assets... 762.5 722.9 710.8 iis 
12 Total..... 789.7 750.1 738.0 
Foreign Transactions 
VALUE OF TRADE (Millions of Rupees) 
20 Exports........ 59.4 40.9 50.6 52.2 aa 
21 Imports........ 106.0 119.1 137.7 115.0 
Assets of the State Bank (Millions of Rupees) 
$0 FOREIGN ASSETS.... 2,567 2,436 2,396 2,079 2,034 1,992 
$1 Domestic CREDITs. . 271 247 241 651 640 633 
Assets of the Other Banks (Millions of Rupees) 
40 Domestic CREDITs. . 414 432 427 428 397 401 
Se” Mc bccs nba vedvess 220 193 162 205 236 245 
Currency and Deposits 
MONEY SUPPLY (Millions of Rupees) 
50 Currency (Gross) 1,682 1,660 1,644 1,700 1,633 1,631 
51 Deposit Money. . 938 939 924 901 917 924 
52 a 2,620 2,599 2,568 2,601 2,550 2,555 
53 Time DEposiTs..... 185 180 185 192 202 198 
Money and Capital Market 
GOVERNMENT BOND (Per Cent) 
70 DS Sint cole ces 6 2.80 2.80 2.80 2.79 2.79 2.79 2.74 2.81 
71 TREASURY BILL RATE an an .50 .52 ae 51 
72 CaLL Money RATE... .38 .-50 .50 -50 .70 .56 .50 .50 
Prices (Aug 12/19, 1939 =100) 
80 WHOLESALE PRICES. . ie soe 350 


June July Aug Sept Oct Nov Dec 1949 
1949 ——_ ————— 








EXCHANGE RATES: The Pakistan rupee was first issued as legal tender 
on April 1, 1948. Current official buying and selling rates are 3.300 
and 3.320 rupees per U. S. dollar. 


GOLD AND FOREIGN ASSETs: Data as of the last Friday of period indicated. 
Beginning July 1948, holdings of the Government of Pakistan were 


partially transferred from the Reserve Bank of India to the State 
Bank of Pakistan. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal years 
beginning April and cover seaborne trade only. Beginning April 1, 
1948, sea-borne trade with India is included in foreign trade. In 
1947 /48 (beginning August 15, 1947), exports amounted to 485.9 
and imports to 149.7 million rupees. 


ASSETS OF THE STATE BANK: Data as of the last Friday of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data as of last Friday of period indicated. 
Other Banks are the Scheduled Banks in Pakistan. Cash: Vault 
cash, including Indian coin, and balances with the State Bank. 


CURRENCY AND DEPposITs: Data as of the last Friday of period indi- 
cated. Currency: Note circulation outside of the State Bank. 
Indian notes in circulation in Pakistan are not included. Deposit 
Money: Total demand liabilities of Other Banks excluding inter- 
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bank liabilities. Time Deposits: Total time liabilities of Other 
banks excluding interbank liabilities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity of 3 per cent bonds of 1960. Based on closing quotations of 
the last Friday of the month. Treasury Bill Rate: Average rates 
of tender on new 3-month bills offered within the period. Offerings 
were suspended from December 1948 until August 19, 1949. Call 
Money Rate: Averages of Friday rates for interbank call loans in 
Karachi. 

PRICES: Wholesale Prices: The index covers prices of 32 groups ot 
commodities in Karachi. 


PRODUCTION: Agricultural Production: FAO index, 1934 /88 =100: 1946 / 
47, 99; 1947/48, 97; 1948/49, 95. Index based on production of 
principle crops only. 


PANAMA 


EXCHANGE RATES: The Panamanian balboa is the currency unit, at 
par with the U.S. dollar. Its issue, however, is limited to subsidi- 
ary coinage. The bulk of the circulation is in the form of U. S. dol- 
lar notes and coin. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 
June 30, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 
the Canal Zone prior to June 30, 1942. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods. They are understated by an indeterminable amount since 
personal purchases in Panama by residents of the Canal Zone are 
unrecorded. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 


Per Cent of Total Imports 
1937 1938 1947 1948 


1937 1938 1946 1947 


United States.... 91 89 86 91 United States.... 52 57 72 177 
NN Sade k's iecdye 14 ee 

Bananas........ 68 77 50 49 

Rn 65s takwws 20 12 14 20 

Abaca...........5 = _— 17 14 


Volume of Trade indexes are based on banana exports of 5.8 million 
stems, valued at 2.6 million U. S. dollars, and on cacao exports of 
5.3 thousand metric tons, valued at 760 thousand U. S. dollars in 
1937. 

ASSETS OF BANKS: Data at end of period indicated. Domestic Credits 
refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cia. de David; Carl Friese y Cia. 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 
The provincial banks of Col6n (May 1947), Chiriqui (June 1947), 
and Herrera (August 1947), and the Compajfifa Fiduciaria, S. A. 


(January 1948). There is no central-bank in Panama. 


CURRENCY AND Deposits: Data at end of period indicated. Deposit 
Money: Sight deposits of the banks enumerated above in the hands 
of the public, i.e., excluding interbank deposits and deposits of the 
Government and official entities. Time Deposits: Total time 
deposits of the banks enumerated above. 


PricEs: Retail Prices: Based on prices of 61 foodstuffs as of the middle 


of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Panama City. 


NATIONAL INCOME: National Income: At factor cost (in millions of 
U. S. dollars): 1944, 134.6; 1945, 129.2. Fiscal years ending June 
30 of year indicated. 


PARAGUAY 


SUMMARY OF EXCHANGE SYSTEM: The current exchange rate system was 
established on November 7, 1949. At this time the basic official 
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buying and selling rates of 3.059 and 3.121 guaranfes per U. S. dollar 
were retained for certain Government receipts and for the import of 
essentials (Group I goods) the free and auction rates were eliminated, 
and the following new rates were established: (1) buying rates of 4.92, 
6.02, and 7.99 guaranfes per U. S. dollar used for proceeds of basic 
exports, “irregular” exports, and non-commercial transactions, 
respectively. (2) Selling rates of 4.9821, 6.0821, and 8.0521 guar- 
anfes per U.S. dollar used for imports of Group 2, 3, and 4 imports, 
respectively. The rate of 8.0521 is also used for non-commercial 
transactions. 

Prior to these changes exporters sold exchange proceeds in the 
amount of the officially appraised value of their exports at the offi- 
cial buying rate of 3.059 guaranfes per U. S. dollar and the remain- 
ing proceeds ac the free rate. Essential imports and certain ap- 
proved non-trade transactions were conducted at the official selling 
rate of 3.121 guaranfes while all other non-trade transactions and 
imports for which exchange was not granted at the official rate 
were conducted at the free rate. An additional auction rate was 
used from time to time for the import of semi-essential goods. 

Exchange controls had been established in 1932 for the purpose 
of acquiring exchange for Government requirements and for essential 
imports. Exporters were compelled to surrender 50 per cent of 
their proceeds at the official rate and were permitted to use the 
remaining 50 per cent for their own import needs or dispose of it on 
the black market. From 1934 until the introduction of newexchange 
regulations in February 1936, the Exchange Office engaged in ex- 
change transactions in an open or free market in order to curb the 
black market and to acquire exchange for Government require- 
ments and essential imports which could not be fully met with the 
exchange obtained at the official rate. The regulations of February 
1986 provided that exporters surrender varying percentages of their 
proceeds at the official rate and that exchange so acquired be made 
available for Government purposes and essential imports only. 
Importers of nonessential products were permitted to obtain ex- 
change in the free market where exporters disposed of that part of 
their proceeds not sold at the official rate. In 1941 the free market 
was abolished and all transactions had to be conducted at the 
official rates until December 1945 when the free market was reinsti- 
tuted and the auction system was introduced. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rates quoted for 
any period during which a change occurred are the rates in effect for 
the major part of the period. Prior to November 1943 the peso 
was the monetary unit and data for this period have been converted 
to a unit comparable to the guaran{i at the rate of 100 pesos to 1 
guarani. For the period prior to February 1941 the dollar was not 
quoted directly since practically all business was transacted with 
Argentine currency. Thus data for the period 1937-1940 are 
derived from quotations of the Paraguayan peso to the Argentine 
peso and of the Argentine peso to the U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 1 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullion 


and coin. Imports for home use. Dis‘ribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Argentina........ 19 21 40 33 #£Argentina....... 40 38 35 34 
Germany........ 18 14 — — Japan........... 4156—-— — 
United Kingdom... 11 18 10 6 Germany........ “4@nuhh-_—- — 
United States.... 8 12 2 1 United Kingdom. 9 10 6 14 
Shippedintransit. 23 26 38 50 UnitedStates.... 8 10 29 27 
MIEN lovee: 4'sx0.4;% 1 1 15 6 
I ind tS ake 37 27 15 14 
uebracho Extract 19 18 13 18 
attle Hides..... 9 11 17 15 
Yerba Mate...... 3 
Canned Meat 5 6 9 17 
RRR 3 3 17 20 


ASSETS OF THE BANK OF PARAGUAY: Data at end of period indicated. 
Data refer to the Issue and Banking Departments of the Bank of 
Paraguay only. Credits to Government includes credits to other 
official entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks including the Banco Agricola, but 
excluding all departments of the Bank of Paraguay. Domestic 
Credits refer from 1940 through 1944, to loans and discounts of all 
banks other than the Bank of Paraguay. Investments of the Other 
Banks in this period are believed to be about 2 million guaranties. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin outside all banks. Deposit Money: Sight and 
current account deposits in the Bank of Paraguay and the Other 
Banks, less all Government and interbank deposits. 


PRICES: Cost of Living in Asuncién, reflecting official maximum prices. 


NATIONAL INCOME: 1946, 452 million guaranfes. 


PERU 


SUMMARY OF EXCHANGE SYSTEM: The current exchange system, under 
which all transactions are conducted at fluctuating rates of ex- 
change, was established in November 1949. The par value of 6.50 
soles per U. S. dollar, established in December 1946, no longer gov- 
erns any transactions, but no new par value has been proposed. All 
trade transactions are conducted at the free certificate rate - export- 
ers receive freely negotiable certificates for all proceeds and importers 
must obtain certificates in the amount of exchange required. Sterl- 
ing /dollar cross rates are maintained at levels approximating official 
cross rates by permitting the import of certain otherwise prohibited 
items if paid for with sterling. 

From August to November 1949, only exporters to the sterling 
area, or exporters of mining products (excluding fuel) receive 
certificates for 100 per cent of their proceeds. All other exporters 
received certificates for only 55 per cent of their proceeds, the re- 
maining 45 per cent being exchanged for soles at the rate of 6.50 per 
U. S. dollar. Government imports had been conducted at the 
official rate while all permitted private imports had been conducted 


at the certificate rate. Sterling had been considered a “‘surplus’’ 
currency and, as at present, goods whose import was otherwise pro- 
hibited could be imported if paid for with sterling. 

From December 4, 1948 until August 5, 1949, the official rate had 
applied to 45 per cent of all export proceeds and the certificate rate 
to the remaining 55 per cent of export proceeds and to all permitted 
imports. For the period from September 7, 1948 (when the certifi- 
cate system was originally established) to December 4, the portion 
of export proceeds sold at the certificate rate amounted only to 35 
per cent. During this period essential imports, government pay- 
ments, and certain authorized remittances were made at the official 
rate while the certificate rate was used for imports of Group B and 
C goods and for certain authorized non-trade transactions. All 
group B and C imports were also subject to a surcharge of 3.50 soles 
per U.S. dollar. The free rate was used for all other transactions, 
including the import of Group D, or luxury goods, when licensed. 
These luxury imports, however, were subject to an additional sur- 
charge of ten soles per U. S. dollar. 

Prior to September 7, 1948 the official rate had been used for all 
exports, for essential imports, and for certain non-trade transactions, 
and all other authorized transactions had been conducted at the free 
rate. 

End of period dollar and sterling certificate rates of exchange and 
the resulting cross rates are as follows: 
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Certificate Rates 


U. S. Dollar Pound Sterling 


U. S. Dollar 
Po nd Sterling 
Cross Rate 











(soles per unit) (dollars per pound) 


1949—Jan........... 17.05 55.25 $3.240 
BE ok ataeine ; 17.05 55.75 3.270 
Mar aon cae Te ae 
| RA 18.05 54.75 3.033 
Peels neh ws 18.60 54.25 2.917 
a 18.60 61.25 3.293 
July 22.20 71.00 3.198 
ie ese 18.37 67.13 3.654 
18.90 55.00 2.910 

ee 18.55 54.83 2.956 

ee Red eae 16.11 45.17 2.804 
Nov 15.22 42.74 2.80 
SE iia 14.81 41.07 2.778 


In addition to these rates there is a free market rate for gold 
certificates. Since March 1947, Peru has issued negotiable gold 
certificates to producers or holders of gold who are obliged to sell 
their gold to or through the Central Bank. The Central Bank 
pays for such gold in freely negotiable certificates denominated in 
units of fine gold, rather than in soles. These certificates entitle 
the bearer to obtain foreign exchange from the Central Bank, for 
payment of imports only, in an amount equivalent to the face 
value of the certificate at 35 U.S. dollars per ounce. The rates 
prevailing in the free market for these certificates have been quite 
close to the actual free market rates of exchange. 

Exchange controls were first established in 1945 but were rather 
ineffective until the middle of 1946. 












EXCHANGE RaTEs: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 

















GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange holdings have been virtually all U. S. dollars in recent 
years. Holdings of Other Banks include small amounts of gold 
from 1937 through June 1946. Short-Term Assets in the U. S.: 
Data previous to 1942 are those reported by U. S. banks in the 
New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 11 million dollars, private holdings 
to 29 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of soles): 

















1938 1946 1947 1948 
Goops AND SERVICES 
CDS. 6 csccnseveneccee ce 309.4 880.1 1,016.0 1,057.3 
EE ERIE, 6 ds a6 0a ssee.cs ses —235.9 —762.5 —938.5 -—913.6 
6s kes peak ech 73.5 117.6 77.5 143.7 
so obs s asec keenen 35.7 33.1 47.4 31.7 
Transportation and insurance........ —42.0 —130.9 —170.4 —164.8 
Investment income.................. —118.5 —120.0 —72.2 —88.0 
EES easEsab ad os cRieKE sep ehes 7.6 —28.7 —20.5 4.3 
ccckacevasheuéennkeceve —43.7 —128.9 —138.2 —73.1 
OTHER NON-COMPENSATORY TRANSACTIONS 
Migrant’s transfers.................. 4.5 3.9 14.5 20.2 
ee... eee ere 71.5 60.6 54.0 
ae pevete capital movements..... 11.5 -—7.3 63.3 —38.0 
Official amortization................ eae —.1 —5.5 —11.0 
Gold subscriptions: IMF, IBRD..... a= —2.3 —20.5 -— 
U. S. credits for project purposes. .... tab 2.4 36.4 8 
Other special official financing........ 7.8 1.4 5.7 39.5? 
ees teen bak oe 6 om 23.8 69.5 154.5 65.5 
ERRORS AND OMISSIONS............. —.5 9.6 3.3 —7.5 
Surplus or Deficit (—)......... —20.4 —49.8 19.6 —15.1 
COMPENSATORY OFFICIAL FINANCING 
SR — _ a= 4 
Imports pending payment........... — —_— -— 71.5 
Short-term balances: 
0 ra ii aioe -—.9 — 3 
Foreign exchange assets......... 17.8 24.3 —44.4 —58.1 
ee thks eneknwae ones s 2.6 26.4 24.8 1.0 
witb nthendsaxkhbeenees 49.8 —19.6 15.1 












1 After adjustment for changes in foreign-owned stocks in Peru. 
* Including surplus property. 

* Including amount of 36.2 million soles received under contract of February 27, 
1948, with International Petroleum Company. 


Value of Trade: Imports for home use. Distribution of Total 
Value of Trade by country and by commodity: 
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Per Cent of Total Expuru 
1937 1938 1947 1948 


ver Cent of Total Imports 


PHILIP 


1937 1938 1947 1948 EXCHANG 
United States..... 22 27 29 25 United States..... 36 35 58 54 ‘ 
United Kingdom... 22 16 9 16 Germany......... SS be - = sellin 
Germany......... 14 10 — — _ United Kingdom... 10 10 7 7 the I 
DE caacies waned 6 6 20 19 #£Argentina........ 8 6 138 18 t 
rate 








Petroleum and 


Products...... . 34 36 11 18 
SN Si. ows kono 25 19 22 26 
eee 15 19 9 5 
ER bs ahisan’ whe 9 8 30 22 


Volume of Trade: Exports of major commodities in the base year 
1937 were (in thousands of metric tons): Cppper, 36.6; Cotton, 80.8; 
Sugar, 328.1; Petroleum, 2,058. 


ASSETS OF THE CENTRAL RESERVE BANK: 
cated. 


Data at end of period indi- 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the following: Banco de Crédito del Peri; Banco Inter- 
national del Perd; Banco Popular del Pert; branch of The Royal 
Bank of Canada; Banco de Londres y América del Sud, Ltd.; branch 
of The National City Bank of New York; Banco Gibson, S. A.; 
Banco Wiese, Ltd; Caja de Ahorros de Lima; and beginning August 
1947, the Banco Comercial del Pert. 


CURRENCY AND DEPposITs: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation less holdings of all banks. 
Deposit Money: Sight deposits of the Central Reserve Bank and 
Other Banks, less Government and interbank deposits. Govern- 
ment Deposits: Deposits of the Government in the Central Re- 
serve Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Prior to 1944 
data are average yields of 7 per cent Internal Consolidated Debt 
of 1918. In July 1943 this issue was converted to the 6 per cent 
Unified Debt. Discount Rate: The discount rate of the Central 
Reserve Bank has been changed as follows: on May 20, 1932 to 
6.0 per cent; on August 1, 1940 to 5.0 per cent; on November 13, 
1947 to 6.0 per cent. Share Prices data are monthly averages of 
18 industrial shares. 


PRICES: Wholesale Prices: Based on prices of 58 commodities in Lima, 
weighted roughly in accordance with sales by including an appropri- 
ate number of commodities for each group. Unit Value of Trade: 
Cotton: Unit value of exports in base year 1937: 49.90 soles (12.6 
U.S. dollars) per 100 pounds. Cost of Living in Lima. 


PRODUCTION AND NATIONAL INCOME: In the base year, 1937, Crude 
Petroleum Production amounted to 2.3 million metric tons; Sugar 
to 379 thousand metric tons; Cotton to 81.5 thousand metric tons. 
Agricultural Production: FAO index, 1935 /39 =100: 1946, 105; 1947, 
111; 1948, 119. National Income at factor cost. Gross National 
Product: At market prices by industrial origin (in millions of Peru- 
vian soles): 





1942 1943 1944 1945 1946 1947 
ORS 5. 5 le so 6s wa wih oem 946 1,029 1,082 1,232 1,482 1,968 
Sane ; i a at aia tate lek ard ; 353 368 355 399 409 529 
Manufacturing'.................. 369 454 589 541 1,118 1,322 


Wholesale and Retail Trade?....... 428 453 786 896 1,099 
NS oe oo so ae wig aan 232 242 310 322 405 403 
OL ge A Re a 624 695 707 1,064 778 1,176 


3,829 4,454 


3,241 


5,291 6,816 


! Including minor industries and crafts. * Includes inventory valuation changes. 
+ Government administration less net position of enterprises. 


Gross National Expenditure: At market prices (in millions of Peru- 


vian soles): 
1942 1943 1945 1946 






Consumer Expenditure............ 2,417 2,504 3 . 
Government (including investment)! 232 243 310 321 405 403 
Gross private domestic investment. . 406 517 524 611 842 1,302 
Net foreign investment............ -1038 -—24 3 4 122 124 
PN cese sa di ueaweeaeuaelcns + 2,952 3,241 3,829 4,454 5,291 6,816 


! Excludes income from enterprises. 
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PHILIPPINES 


EXCHANGE RATES: Annual or monthly averages. Current buying and 


selling rates are 2.0075 and 2.010 pesos per U.S. dollar. Since 1903 
the Philippine peso has been legally tied to the U. S. dollar at the 
rate of 2 pesos per U. S. dollar. Under the terms of the U. S.-Philip- 
pine Trade Act of 1946, agreement of the President of the United 
States is required before the peso /dollar rate of exchange may be 
changed, the convertibility of the peso into dollars suspended, or 
restrictions imposed on the transfer of funds from the Philippines 
to the United States. 


OLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange holdings are U. S. dollar holdings only. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 395 million dollars, private holdings to 54 million. 


‘0REIGN TRANSACTIONS: Balance of Payments, (in millions of Philippine 


pesos): 
1946 1947 1948 


Goops AND SERVICES 
Exports (f.o.b.).... ‘ ‘ ; 162.4 531.1 636.1 
RUONEG CTO.) 86. oc eee —830.3—1,164.2—1,200.6 
Trade balance...... —667.9 —633. —564.5 
Nonmonetary gold. , ; 5 ; 14.3 
Transportation and insurance. Se aria ane —81.7 -—117 — 165.8 
Investment income. eae ad ig oe —3.0 -1 2.0 
U.S. camel expenditure. os oa 579.0 483 370.0 
ae Stee ru aia oh tale : es 16.5 35 42.3 


1 —301.7 


- 
ou 


ao) Oot 


MER S £8 aa) coke steaveanuwen ‘ . 157.1 —228 


OTHER NON-COMPENSATORY TRANSACTIONS 

Private remittances 7 bed —21.0 “7 0 —56.4? 
Direct investment. ; ‘ aes 6.0 
Amortization and sinking ‘fund. ree oe ae —11.0 30: Os -—13.5 
Gold subscriptions: IMF, IBRD.. ; —8.1 —- 
U. S. grants. . ; ; 119.6 192.0 270.2 
Other special ‘official transactions with U.S.......... —275.0 .0 — 


Gib a etbs OSs 0s oes twete <veueee ee ~195.5 158.0 200.3 
ERRORS AND OMISSIONS —50.2  —18.4 26.6 
Surplus or Deficit (—)...................... —=402.8 —88.9 —74.8 


COMPENSATORY OFFICIAL FINANCING 
UNRRA 9.0 12.0 - 
Sale of U. S. Government bonds................... —_ 22.7 a 
ee re at hire Sc phis gues be Ee Stee shah ees : 11.6 120.3 10.4 
Short-term balances: 

Due abroad 12.8 14.4 

Foreign exchange assets ‘ —80.5 


‘ Including surplus property. 

2 Including some service transactions. 

* Including arrears of interest and sinking fund. 

Value of Trade: Beginning with January 1940, import statistics were 
reported on the basis of arrivals of merchandise instead of the liquida- 
tion of customs entries. At that time nearly 80,000 unliquidated 
entries were dropped. Some adjustment for this was made in 1939, 
but earlier figures are not strictly comparable. The 1946 Exports 
include an estimated 33 million pesos for unrecorded trade. The 
1946 Imports include 90 million pesos for purchase of surplus 
property, and the following amounts for foreign supplies which did 
not require the use of foreign exchange: additional surplus prop- 
erty, 140 million pesos; defense and military assistance, 64 million 
pesos; and UNRRA supplies, 9 million pesos. The 1947 Imports 
include the following non-commercial imports: UNRRA supplies, 
12 million pesos; purchase of surplus property, 129 million pesos; and 
defense and military assistance, 33 million pesos. These export and 
import adjustments are not distributed by months. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Commercial Imports 


1937 1938 1947 1948 1937 1938 1947 1948 
United States 78 57 66 i s 1 = 86 83 
1 — 


Sugar 
Coconuts and 


9 
Volume of Trade: Exports in the base year, 1937, in millions of 


kilograms, were: Cocoanut Oil, 163.3; Copra, 236.5; Hemp, 165.3; 
Sugar, 871.0. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank began operations on January 3, 1949, and the gold 
and foreign assets of the Treasury were transferred to it. 


ASSETS OF OTHER BANKS: Data at the end of period indicated. Foreign 
Assets: Foreign currency assets minus foreign currency liabilities. 
The Other Banks are all commercial banks. From 1937 through 
1947 data represent total loans and discounts and investments, 
probably including some U. S. and other foreign holdings. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


From 1937 through 1947 actual amount of Treasury certificates and 
coin in circulation and available for circulation of both the prewar 
and “‘after-liberation’’ issues; beginning January 1948 currency 
outside of issuing authority and banks. Deposit Money: Deposits 
of individuals subject to check in the Other Banks from 1937 through 
1947; beginning January 1948 total demand deposits of Other Banks, 
less Government and interbank deposits. Time Deposits: Saving 
and time deposits, excluding interbank deposits, in Other Banks. 


PRICES AND WAGES: Wholesale Prices: Exports Goods: Average of 7 


commodities marketed in Manila accounting for 83 per cent of total 
value of exports in 1948. Weighted by 1940 value of exports 
through 1941 and by 1948 value of exports thereafter. Cocoanut 
Oil: Price in base year 1937: 11.79 pesos (5.93 U. S. dollars) per 
100 pounds. Copra: Price in base year 1937: 5.86 pesos (2.94 
U. S. dollars) per 100 pounds. Hemp: Price in base year 1937: 
10.56 pesos (5.381 U. S. dollars) per 100 pounds. Sugar: Price in 
base year 1937: 3.91 pesos (1.97 U. S. dollars) per 100 pounds. 
Cost of Living: Based on controlled and free prices quoted weekly 
in Manila, weighted according to budget expenditure of a worker’s 
family in. 1938. Wages: Daily rates for skilled and unskl!lled 
workers in Manila. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 19384/38=100: 1946/47, 74; 1947/48, 93; 1948/49, 101. 
National Income (in millions of Philippine pesos): At Current Mar- 
ket Prices: 1938, 994; 1946, 2,759; 1947, 3,244. At 1938 Market 
Prices: 1946, 863. 


POLAND 


EXCHANGE RATES: Annual or monthly averages. Since its estabiish- 


ment in 1946, the current Official Rate of 100 zlotys per U. S. dollar 
has applied to certain types of remittances only. Poland’s foreign 
trade is largely conducted by State organizations which buy and 
sell abroad at prices expressed in U.S. dollars or other convertible 
currencies. A premium surcharge of 300 zlotys per U.S. dollar, 
effective January 1948, is paid or charged on practically all financial 
transfers abroad, making the effective rate for such transactions 400 
zlotys per U.S. dollar. During the period from July 1947 to Janu- 
ary 1948 a rate of 250 zlotys per U. S. dollar was in effect for foreign 
tourists in Poland and for transactions in payment of harbor services 
in Polish seaports. Prior to April 1946 the official rate was kept 
at 5.30 zlotys per U. S. dollar but a system of premiums was used 
whereby the effective rate was approximately 100 zlotys per U. S. 
dollar. 


GOLD AND FOREIGN AssETs: Data at end of period indicated. Holdings 


prior to the war are those of the Bank of Poland, the former central 
bank. At the end of June 1949 the Bank of Poland reported 
holdings of 49 million dollars in gold and U. S. dollars of which 20.5 
million had been pledged as collateral on Polish loans. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 5 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 























1937 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.0.b.) and imports (c.i.f.) 7. 6 240.7 126.5 568.7) 
Transportation................ 7.0 6.2 6 — 
Investment income............. ge 35.0 — - 
LS. «cn wosme sn ene 13.5 23.2 14.4 8.2 
Private donations.............. 24.8 3.1 58.8 8.4 
rer re — _ 19.6 — 
Code cheshbieath sees oe — — 345.0 _ 
cet eskaceeices 292.5 308.2 564.9 585.3 
Capital and Monetary Gold 
DA eae ss 6 nga e so 19.6 
Official and banking: 
Gold subscription: IBRD... _ _ — 1.9 
Other long-term capital... . . 21.9 3.4 51.8 — 
Short-term liabilities (net). . _— wae a — 
Short-term assets (net)..... 8 — — 16.4 
Monetary gold............ — 7.9 1.9 — 
Scere chk hie hone ae om 42.3 19.0 53.7 18.3 
Errors and Omissions.......... —_ 7.6 — 15.0 


1 After adjustment for changes in stocks owned abroad. 


Value of Trade data are for exports of home-produced goods and 
imports for home use, both exclusive of silver. Original 1945 
and 1946 data are expressed in U. S. dollars. These data are 
approximately consistent with the physical volume data except for 
the UNRRA component of imports, which is reported as consider- 
ably larger in the physical volume figures. The 1946-1948 export 
totals include 57, 60, and 60 million U. S. dollars, respectively, for 
coal shipped to U. S. S. R. under special agreement. The import 
totals contain the following amounts for non-commercial trade, not 
distributed by months (in millions of U.S. dollars) : 


1945 1946 1947 
UNRRA 110 367 90 
Surplus Property ar 31 23 
Reparations 20 40! 


Taken from Bulletin of the Polish Institute eo Economic Research, June 1948, No. 7. 


Distribution of Total Value of Trade by country: 
Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


Germany......... 20 25 4 8 Germany.........19 23 3 6 
United ATE 19 19 5 8 United States..... 12 12 16 6 
cen ie ens 6 6 17 18 United Kingdom.. 12 11 9 8 
SIMS 65.5065 5:00 —- — 2 21 USS.R.......... 1 ia B 

Denmark. ....... 1 1 10 3 


Volume of Trade: Polish estimates obtained by valuing all items 
of exports and imports at 1938 zloty prices. The UNRRA and com- 
mercial segments are shown in points of the total import index; 
beginning January 1947, other grants are also included. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. The 
central bank prior to the war was’the Bank of Poland. Others 
includes transportation, communication, trade, and others. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include the National Economic Bank, State Land Bank, 
Municipal Banks, Municipal Savings Banks, Bank of Cooperative 
Economy, and Joint Stock Banks. Industry: Includes transporta- 
tion and communication. 


CURRENCY AND DEPOSITS: Currency: Note circulation less vault cash of 
Other Banks. Deposit Money: Giro accounts of the National 
Bank, current account deposits, excluding interbank deposits, of the 
Other Banks, and current account deposits of the Postal Savings 
Bank. Operating balances of the Government in the National 
Bank are included in the giro accounts. Beginning November 
1947 those Treasury deposits reflecting budget surpluses are excluded. 
Total Money Supply (Net:) Aggregate of currency and deposit 
money, less balances of the Other Banks with the National Bank 
and Postal Savings Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The National Bank rate 
on direct loans has been 7 per cent since operations began. The dis- 
count rate on bills was changed on August 1, 1948 from 3.5 per cent 
to 6.0 per cent. The rediscount rate of the National Bank has been 
changed as follows: on October 26, 1933, to 5.0 per cent; on Decem- 
ber 8, 1937, to 4.0 per cent; on August 1, 1947 to 3.5 per cent. The 
bond and share markets have been closed since the outset of the war. 
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Prices: Cost of Living and Retail Prices: Index is weighted by an aver. ASSETS 


age of prewar and postwar consumption budgets and is based on 
free market prices in Warsaw. Many commodities are available 
at official prices under the rationing program. The cost of living 
index, taking account of purchases at official prices, compares ap. 
proximately as follows with the index of free prices: 


Free and 
Free Prices Official Prices 
1945 May 6,600 
June 8,700 5,600 
Dec 7,700 
1946 June 11,000 7,200 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The inde 
compares production in present-day Poland to production in 1938 
(measured by net values at 1987 prices) in the former territories 0 
Poland; includes electric power output. According to calculations 
of UNRRA (Economic Recovery in the Countries Assisted by UNRRA) 
the postwar figures should be adjusted by .46 to indicate curren 
production in present-day Poland compared to the identical terri 
tory in 1938. The index is not adjusted for seasonal variation. 
Coal Production: Index refers to present territory of Poland 
throughout the entire period. Coal production in 1988 amounted 
to 69 million metric tons in this territory. Production in 1938 was 
38 million metric tons in the pre-war territory only. Nationa 
Income: At factor cost in 1937 prices (in billions of zlotys): 1938 
15.4; 1947, 14.7; 1948, 18.0. Refers only to the value of materia 
output. The estimate of 1938 refers to prewar territory, and in 
cludes the value of non-material services. National Income at 193 
Factor Cost by Industrial Origin (in millions of zlotys): 

































1947 1948 

i St oe ces eck Ae Sha PARe RASS ETA OA AS 6,434 7,91 
INS NN oS kane ea SRG 6 AM Eid Ge done 3,441 4,328 
CLS eh tee oe cn tebe a cis kSed 65 PARR MAINS IS 496 67 
Transport and communication................cceceeeeeees 1,348 1,739 

RS acca d NOES aKa kW aS ARS eR eae KM OSTA SOA NAO 2,849 8,172 
MINORU cs nic alc Nui sae Scena 6 ASERAK aOR KAO e oA SNS 160 19 

GU snais Gb asene Seabee Sake edeet Bae gke saan 14,728 18,01 

PORTUGAL 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for the major part of the period. Current official buying and sellin 
rates of 28.60 and 28.95 escudos per U. S. dollar were established 
on September 22, 1949. 


GOLD AND FOREIGN ASSETS: Annual data at end of period indicated. 
Gold: Gold reserves less foreign liabilities payable in gold. Short- 
Term Assets in the U. S.: Data include dependencies. Data 
previous to 1942 are those reported by U.S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 12 million dollars, private holdings to 32.million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use; beginning 1941 exclusive 

of silver. Through 1938 exports are undervalued from 20 to 30 
per cent because of the use of official valuations in trade statistics. 
Distribution of Total Value of Trade by country and by commodity: 

Per Cent of Total Exports 


1937! 1938' 1947 1948 
United Kingdom... 22 21 15 18 


Per Cent of Total Imports 
1937! 1938! 1947 1948 
United Kingdom.. 18 17 12 22¢ 


Portuguese Colonies 13 = DB BS Germany......... 16 17— — 
Germany......... 11 18 — 1 Portuguese Colonies11 10 8 8 
ee 10 8 2 4 United States..... 11 12 82 2 
United States..... 8 5 11 10 
Belgium- 
Luxembourg.... 5 5 10 8 
I ee icra hg inl 30 20 18 = «(il Machinery and Ve- 
Fish, Canned, and OR Si kale 14 17 22 2 
in Brine. ... 19 17 10 1l Coal, Petroleum, 
Cork and Mfrs..... 18 15 19 16 and Products... 13 1 1 1 
Cotton Fabrics... 6 4 12 12 Steel Mill Products ’ 


Other Textile Mfrs. 6 6 7 6 Cotton, Raw...... 
Rosin and Turpen- Other Textile Fibers 
| Ne ae 7 6 7 and Manufactures 8 


1 Exclusive of silver. 
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 PRopucTION: Agricultural Production: 





ASSETS OF THE BANK OF PORTUGAL: Annual data at end of period indi- 
cated. Monthly data as of last Wednesday of month indicated. 
Foreign Assets include gold and foreign exchange of the Bank of 
Portugal. Government Credits include some private securities 
prior to April 1946. 


AssErs OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all banks other than the Bank of Portugal. Domestic 
Credits refer to bills portfolio and advances of the Other Banks. 


CURRENCY AND Deposits: Annual data at end of period indicated. 
Monthly data relating to Bank of Portugal as of the last Wednesday. 
Monthly data relating to Other Banks as of end of month. Currency: 
Notes and coin outside of the Bank of Portugal and all Other Banks. 
Deposit Money: Total current account and sight deposits of the 
Bank of Portugal less deposits owned by the Treasury and Other 
Banks, plus total demand deposits of the Other Banks. Time 
Deposits: Total time deposits in the Other Banks. Government 
Deposits: Deposits of the Treasury in the Bank of Portugal. 


GOVERNMENT FINANCE: Data from closed accounts for financial years 
corresponding to calendar years. Cash payments and collections 
authorized for a financial year are included in that year’s account 
if they are effected during the year or the one and a half months 
following. Data include gross accounts of the ports, the mines, 
printing offices, forests and water supply services, and the share 
of the Government in the profits of autonomous public undertakings 
(state railways, post office, telegraph and telephone, lotteries, and 
the General Deposit, Credit, and Provident Institute). Revenue: 
Total receipts on Ordinary and Extraordinary Accounts not in- 
cluding surpluses from previous years charged to official accounts 
of current revenue, less receipts from coinage and interest on 
government bonds held by the Government. Expenditure: Total 
payments on Ordinary and Extraordinary Accounts including 
current expenditures allocated from surpluses of previous years, 
and excluding interest payments for government bonds held by the 
Government. Domestic Debt: Excludes bonds held by the Govern- 
ment. Foreign Debt: Includes debt to the United Kingdom 
arising out of the War of 1914-18 which amounted to 2,505 million 
escudos from 1937 through 1940 and 2,278 million escudos from 1941 
through 1947. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yields of all 


internal perpetual bonds at end of month or beginning of following 
month and annual averages thereof. Corporate Bond Yield: 
Yields of prime domestic corporate bonds at end of month or begin- 
ning of following month and annual averages thereof. Rediscount 
Rate of the Bank of Portugal has been changed as follows: 


Date of Change Rate Date of Change Rate 
ME 424 ea eda 4.0 per cent pS eer 2.5 per cent 
Se ls ME: 56 0.0xdeseees 3.5 per cent Pe EE, SE ic cs ecnee 2.0 per cent 


Share Prices: Monthly averages of 23 shares comprising industrial, 
shipping, and public utility shares. 


‘| Prices: Wholesale Prices: Prices of 48 commodities in Lisbon with 


1926 /27 weights. Export Goods: Refers to non-food commodi- 
ties. Retail prices: Food, heat, light, water, and soap in Lisbon. 


FAO index, 1934/38 =100: 
1946 /47, 99; 1947 /48, 107; 1948 /49, 92. 


RUMANIA 


t SUMMARY OF EXCHANGE SysTEM: Current official buying and selling 


28 


_ 
aoe 





rates of 150 and 153 lei per U. S. dollar were established on August 
15, 1947. On this same date the present leu was introduced and 
old currency was redeemed for new at the rate of 20,000 old to 1 
new leu. Prior to the revaluation of the currency two rates of ex- 
change had been in existence: the official rate which applied to 
Government payments and a less favorable rate which applied 
to payments on private account. These rates had been fixed 
at 150,195 and 225,195 lei per U. S. dollar, respectively, on March 
15, 1947 and changed to 450,188 and 650,188 on June 17. 


RUMANIA 








epee nee enunSSaSSERSNERSSS 1949 
1937 1937 1939 1940 1945 1946 1947 Nov 
Exchange Rates 
SELLING RATES (Lei per U.S. Dollar) 
1 Without Premium 102.05 101.54 103.98 104.91 1g g9s, . oo wa 
¢ With Premium... 140.78 140.12 143.49 143.12! , vee 1 


Gold and Foreign Assets 
10 GoLD HOLDINGS 


National Bank... 121 134 
11 SHorRtT-TERM ASSETS 


(Millions of U. S. Dollars) 
152 158 269 267 216 


IN THE U.S.f..... ences 1 4 12 : 9 9 9 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION... 6.15 5.53 5.38 4.58 3.18 2.81 2.61 
VALUE OF TRADE (Billions of Lei) 
21 eee $1.6 21.5 26.8 96.8. .... vanes 
22 Imports, c.i.f.... 20.2 18.7 22.8 27.4 anes 
Assets of the National Bank (Billions of Lei) 
$0 FOREIGN ASSETs {... 16.5 18.2 20.8 Mee teks save Con 
DomEsTIC CREDITS 
$1 Government.... 16 18 21 18 431 1,9642. 
$2 Non-Government 8 15 25 30 2638 83,1822 .... 
33 WO cca 24 33 46 48 691 5,096 x 31 
Assets of Other Banks (Billions of Lei) 
40 Domestic CREDITS. . 23 24 26 23 202 1,093 2. 
Po > a eee 7 7 7 6 66 377i. 
Currency and Deposits 
MONEY SUPPLY (Billions of Lei) 
50 Currency (Gross) 34 39 56 73 1,232 6,397 2% 26 
Deposit Money (Gross) 
$1 National Bank 10 11 9 12 203 9261. 
52 Other Banks 12 12 13 12 106 382 zx. 
53 Postal Savings 
Bank..... 1 1 2 2 63 3142. 
54 Deposits and 
onsignment 
Bank..... a — _ a= 37 180 x. 
55 Total Money Sup- 
ply (Net)..... 9 57 72 92 1,574 7,815 2. 
56 Time DeEposits..... 6 6 4 4 88 3,888 i . 
57 GOVERNMENT DEPOSITS 2 3 2 3 58 235i. 
Prices (1937 =100) 
80 WHOLESALE PRICES. . 100 100 112 171 eid Se 
81 Cost oF LIVING..... 100 105 113 152 3,850 23,700 
Production (1937 =100) 
90 CRUDE PETROLEUM.. 100 92 87 81 65 59 53 


—_________________________—__ 19 
1937 1938 1939 1940 1945 1946 1947 Nov 





t Official and private, as reported by U.S. banks. t Equivalent to line (10). 
1 January / March. 2 End of period. 1 Beginning August 15. 


From December 1935 through March 1939 all purchases and sales 
of exchange conducted with the National Bank were subject to a 
premium of 38 per cent on the official rate. In addition, some 
“compensation trade’ was carried on under which such importers 
as were not granted exchange by the National Bank were permitted 
to purchase exchange from exporters who on the other hand were 
required to surrender only varying portions of their proceeds to the 
National Bank. 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. As 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. From January through 
June 1947 exports amounted to 14.5 million U.S. dollars and imports 
to 24 million U.S. dollars. Beginning 1941, data are unadjusted to 
exclude gold. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. Non- 
Government Credits include some Treasury bills. Publication of the 
weekly statement of the National Bank was suspended from August 
15 through December 20, 1947. From the last balance sheet before 
the currency revaluation on August 15, 1947, the following alloca- 
tien of domestic credit is derived, in billions of lei: Government— 
$2,552; Non-Government—64,898. Note circulation was 48,452 
billions of lei. 
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AssETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks. Cash: Vault cash and balances 
with the National Bank and Other Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Beginning 
December 1947 data are in new lei. Currency: Note, coins, and 
small paper money in circulation. Deposit Money: Current ac- 
count and sight deposits excluding Government deposits in the 
National Bank, current account and sight deposits in the Other 
Banks, total postal checking deposits, and current account deposits 
in the Deposits and Consignment Bank. Beginning January 1947 
Other Banks include only banks with capital of more than 120 
million lei. Total Money Supply: Total of currency and deposit 
money as defined above less cash of the Other Banks. Time 
Deposits: Term and savings deposits in the Other Banks. Govern- 
ment Deposits: Deposits of the Government and other official 
entities in the National Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank for commercial paper was 4.5 per cent at the end of 1936. The 
rate has been changed as follows: 


Date of Change Rate Date of Change Rate 
Se Ds s 6559655006 3.5 per cent ee: See 7.0 per cent 
OG BE, ROEM. cxcccccesese 3.0 per cent See es Es os eae eeee 5.0 per cent 
3 are 4.0 per cent 


The bond and share markets have been closed since the end of 1946. 


Prices: Cost of Living: Based on prices in Bucharest and weighted 
according to the budget expenditure of a Government employee’s 
family of five persons. 


PRODUCTION: Crude Petroleum Production amounted to 7.2 million 
metric tons in the base year, 1937. Agricultural Production: FAO 
index, 1934/88 = 100: 1946 /47, 55; 1947 /48, 81; 1948/49, 95. 


SOUTH KOREA 


EXCHANGE RaATEs: The current system of exchange rates, in effect since 
June 14, 1949, consists of an open market rate (900 and 950 won per 
U. S. dollar, buying and selling) used for most approved transactions, 
and a basic official rate of 450 won per U. S. dollar used for Govern- 
ment purposes only. 


South Korea 


For the period from October 1, 1948 to June 14, 1949 the rate of 
450 won per U. S. dollar had been used for virtually all approved 
transactions. 
pation in 1945, but no official rate was then established and trade 
was conducted on a barter basis. For the use of the occupation 
forces, a rate of 15 won per U. S. dollar was established which on 
March 12, 1947 was changed to 50 won and continued in effect until 
October 1, 1948 when the official rate was established. Prior to the 
Occupation the currency had been the Japanese yen. 


FOREIGN TRANSACTIONS: Gold Production: Data through 1947 refer to 
Korea as a whole. Value of Trade: Data relate to private trade 
channeled through the ports of Southern Korea and are not adjusted 
to include silver. 


ASSETS OF THE BANK OF KOREA: Data at end of period indicated. Data 
prior to 1945 cover Korea as a whole. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Data prior 
to 1945 cover Korea as a whole. Other Banks are the Ordinary 
Banks and the Industrial Bank of Korea. 


CURRENCY AND Deposits: Data at end of period indicated. Data prior 
to 1945 cover Korea as a whole. Currency: Notes issued by the 
Bank of Korea less its issue outside of Korea, plus Japanese coin 
and small bank notes in circulation. Deposit Money: Total of 
current deposits and special current deposits in the Bank of Korea 
and the Other Banks. 


MONEY AND CAPITAL MARKET: Savings Bond Yield: Minimum rate 
for Deferred Savings Bonds at the Korean Savings Bank. Discount 
Rate: The rate of the Bank of Korea offered for commercial bills 
has been changed as follows: on April 11, 1936 to 4.88 per cent; 
on April 1, 1939 to 3.65 per cent; on October 1, 1946 to 7.30 per 
cent; on May 1, 1947 to 4.02 per cent. 


PRICES: Wholesale Prices: Unweighted index of prices of 80 commodi- 
ties in Seoul. 


PRODUCTION: Data prior to 1945 relate to Korea; beginning 1945 to 
South Korea only. Rice: Crop amounted to 5.0 million metric 
tons in 1937, the base year. Cacoons: Output was 25.5 thousand 
metric tons in 1937, the base year. 





1937 1938 1939 1940 1941 1942 


Exchange Rates 


SELLING RATES 
Official 
2 Rs cb keene nema 


Foreign Transactions 


ae 3.470 3.509 3.848 4.267 4.267: 


90 GolD PRODUCTION............... 25.7 31.2 32.8 28.4 28.8 26.7 

VALUE OF TRADE 
21 ee ae er utes She AD 345 454 501 474 525 549 
22 RS ccs cence a's 525 646 859 1,022 1,054 1,115 
Assets of the Bank of Korea 
$0 FoReEIGN Assets (Gold).......... 2.6 1.1 2.8 8.9 4.7 3.1 
$1 Domestic CREDITS.............. .43 .52 86 1.17 1.64 2.18 
Assets of Other Banks 
40 Donmmstic CREDITS.............. .79 90 1.24 1.651 1.78 - 2.20 
Currency and Deposits 

Money SUPPLY 
50 aeeee DS 5 os ko ons o's' .20 87 .39 .70 -65 .80 
$1 “= Money \Groas) coos .16 .21 .34 .48 .56 .64 
SR ls peerrn ee .37 .48 -74 1.17 1.21 1.44 
Money and Capital Market 
70 Savincs BonpD YIELD............ 3.90 3.70 3.60 3.40 $3.25 
Prices 
80 WHOLESALE PRices.............. 100 119 140 154 160 168 
Production 
PPP cn ccebotcctss cds tacbes sons 100 90 54 80 93 59 
ee OE, on wesc cccctinss 100 97 91 101 90 65 

1937 1938 1939 1940 1941 1942 


1943 


(Yen per U. S. Dollar) 


17.2 


470 
971 


184 


70 
64 


1943 





——— 1949— — 
1944 1945 1946 1947 1948 Feb Mar Apr May June Oct 
(Won per U.S. Dollar) 
I 4502 450 450 450 450 450 450 
; we 790 790 790 790 790 950: 950 
(Millions of U. S. Dollars) 
23.0 3.4 6.8 11.5% on 
(Millions of Won) 
669 71 48 1,111 7,196 577 503 815 597 444 1,347 
671 122 168 2,088 8,857 990 784 1,172 1,625 1,564 1,490 
(Millions of Won) 
62 3.0 3. : 2.8 
(Billions of Won 
4.835 34.75 7. 23 14.07 6.34 10.07 7.85 6.57 7.42 
(Billions of Won) 
3.48 33.60 6.68 20.14 24.72 26.42 25.63 24.89 22.52 
(Billions of Won) 
2.67 4 5.03 14.03 29.71 39.77 $9.02 37.12 34.23 34.93 of 
1.22 : 1.69 6.02 11.62 17.83 20.99 24.34 18.23 20.69 . 
3.89 16.73 20.06 41.33 57.60 60.00 61.46 53.16 55.62 
(Per Cent) 
$8.25 3.25 3.22 3.20 ane rae 
(1937 =100) (1987=.1) 
207 . 18,950 34,500 xr 56 60 61 64 68 69 78 
(1937 =100) 
60 xr 50 45 52 64 
OPS issn 26 28 ixa% ee er pad cae _— 
1944 1945 1946 1947 1948 Feb Mar Apr May June Oct 
— 1949 





‘January 1 /May 9. * Beginning October 1. * Beginning June 14. 
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SOUTHERN RHODESIA 


cu- | EXCHANGE RATES: The Southern Rhodesian pound is maintained at par 


FOREIGN TRANSACTIONS: Balance 


with the pound sterling. 


of Payments (in millions of Southern 
Rhodesian pounds): 











1939 1946 1947 1948 
Goops AND SERVICES 
Sn re ra dite y Gace deg a Wane 5.8 16.6 19.2 24.8 
Se er ere rie re -8.9 -20.3 -—33.4 —42.6 
Trade balance.......... —3.1 —3.7 —14.2 —17.8 
Nonmonetary gold........ 5.9 4.7 4.6 4.4 
Transportation...... ee wine —.4 —1.5 -3.3 -4.1 
Investment income........... —2.2 —-2.1'5 -—-1.9' —1.7! 
tee ws wien 650 a4 -- —.3 -.9 2 
onc Cee sa doe eta weeds 2 —-2.9 -—15.7 19.0 
OTHER NON-COMPENSATORY TRANSACTIONS 
I ic a nea ew eulvee saws os a 2.2 4.3 4.9 
Private capital movements................ 4 4 3.4 ‘ 
Acquisition of Rhodesia Railways... — =. 4.8? 
Other special official financing *........... 2 eS 2.8 : 
NS ash wigles Exes aeae sexs 8 4.3 15.3 
ERRORS AND OMISSIONS................ — 4 1.3 
Surplus or Deficit (—)............... 9 1.8 9 
COMPENSATORY OFFICIAL FINANCING 
EE OOO TTT —.9 —1.8 — .6 
Foreign exchange assets................. = = —.3 ete 
ne eee ee ee eee -.9 —1.8 -.9 


1 Including net operati.g receipts of Rhodesia Railways in Northern Rhodesia. 

: All capital transactions of Rhodesia Railways including London loan used to 
redeem outstanding debentures. Prior to acquisition by Rhodesian Government in 
1947, Rhodesia Railways has been included with private capital. 

?Including UNRRA contribution, Lend-Lease settlement, amortization, sales of 
coin and notes to Northern Rhodesia and Nyasaland, etc. 


Volume of Trade: Indexes calculated by the “‘Ideal Formula.” 


CURRENCY AND Deposits: Currency: Total coin and Currency Board 


notes in circulation. Annual data are for March 31 of the succeed- 


ing year. 


Prices: Unit Value of Trade: Indexes calculated by the “Ideal For- 


mula.” Cost of Living: Excluding clothing and miscellaneous 
expenditure prior to 1941. 


PRODUCTION AND NATIONAL INCOME: Production: Tobacco output on 


Output was 12,116 metric tons in the crop year 
National Income: At factor cost. Net National 


European farms. 
ending June 1938. 


Southern Rhodesia 


Expenditure: At market prices (in millions of Southern Rhodesian 


pounds): 
1946 1947 
on os it ne ade e daaedw ade weeee 35.1 43.5 
Government expenditure (excluding investment) 5.4 6.0 
Domestic investment............... 0200005 6.2 17.5 
IS 6 Gra 0 dcns.odeswaseanvssentdeesceuauan —1.4 —13.7 
PN 600 d6 060s 0 oReutdekeanederivcesitens, - «ene 45.3 53.3 

SPAIN 


SUMMARY OF EXCHANGE SYSTEM: On October 7, 1949 new import and 


export rates ranging from 15.76 to 39.401 pesetas per U. S. dollar 
for imports and 13.13 to 28.47 pesetas per U. S. dollar for exports 
were established. The basic buying and selling rates of 10.95 and 
11.22 pesetas per U. S. dollar, and their equivalent in other cur- 
rencies, were retained and are applied to those transactions and in 
those currencies for which no special rates have been established. 
Since December 3, 1948 Spain has employed a system under which 
multiple rates have been applied to most transactions in designated 
currencies. The range of rates from December 3, 1948 to October 
7, 1949 had been 12.59—21.90 pesetas per U. S. dollar for specified 
exports and 13.14—27.375 pesetas for specified imports. The cur- 
rencies to which the special rates currently apply are the U. S. dol- 
lar, pound sterling, Belgian, Swiss, and French francs, Portuguese 
escudo, Netherlands guilder, and Swedish and Danish kroner. 

Multiple rates in the postwar period were first introduced in 
August 1946 when the tourist rate was established at 16.40-16.81 
pesetas per U. S. dollar. This rate was changed to its current 
level of 25.00-25.27 pesetas on January 20, 1949. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rate quoted for a 
period during which a change occurred is the rate in effect for the 
major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Bank of Spain for its own account, for account of 
the Treasury, the Spanish Institute of Foreign Exchange, and others. 
The Bank of Spain holds a small amount of foreign exchange. Short- 
Term Assets in the U. S.: Data include dependencies. Data pre- 
vious to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 4 million dollars, private holdings to 8 million. 














—-— —— ~—1949 ———— 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Mar Apr May June July Aug Sept Oct 
Foreign Transactions (Millions of U. S. Dollars) 
£0 GOLD PRODUCTION............++ 27.8 29.0 27.7 26.6 28.0 20.7 19.9 19.1 18.3 18.0 1.6 1.7 1.6 
VALUE OF TRADE (Millions of Southern Rhodesian Pounds) 
{1 ee 56.84 8.22 8.94 10.23 9.89 10.83 13.13 16.92 19.54 26.36 1.66 1.24 2.76 3.55 3.78 3.59 3.44 2.56 
£2 Ne, eee 8.96 9.50 10.09 9.65 8.70 11.97 12.51 20.67 34.84 43.76 4.35 3.84 5.385 4.52 4.17 4.69 5.07 5.30 
VOLUME OF TRADE (1939 =100) 
$8 DN. os 50 s564sbbsb eee 100 119 111 121 104 100 lll 112 118 142 
£4 PEs 64900000 scnn esas 100 86 84 73 59 69 82 106 140 172 
Currency and Deposits 
MONEY SupPLy (Millions of Southern Rhodesian Pounds) 
50 PN a ss vhwanbeseue -66 1.87 2.22 2.76 3.12 3.57 3.90 4.60 5.20 sans 
Prices 
UNIT VALUE OF TRADE (1939 =100) 
80 RE ccigad cubadenis 100 108 117 116 125 133 137 163 170 cous owen 
B81 64 56 Sn ee wea eee'es 100 124 133 146 163 192 169 216 ee aad hae ine cen camica éins aie ound cana 
© CO Sr Bs ove ccccccccces 100 101 105 lll 117 122 124 128 132 141 146 148 150 150 149 149 149 150 
Production and National Income (1938 =100) 
90 ToBacco PRODUCTION......... 88 134 137 184 128 129 195 177 238 296 ones ound 
(Millions of Southern Rhodesian Pounds) 
91 NATIONAL INCOME............. isu ‘wees 30.8 $1.8 33.6 37.3 46.1 53.6 68.5 S” ince “geewo “ebae! sexe - hbee odes ae 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Mar Apr May June July Aug Sept Oct 
1 





949— 
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FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. Data were converted 
from gold pesetas at the rate of 32.67 U.S. cents per gold peseta. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1934 1935 1947 1948 1934 1935 1947 1948 
United Kingdom. 23 22 14 15 UnitedStates..... 17 17 rn) 7 
Germany....... 11 i330 — 1 Germany......... 12 14 -—- — 
SS 11 8s — 5 France.. 11 8s — 1 
United States... 9 10 8 9 United Kingdom. 10 19 6 9 
Spanish Colonies. 4 4 29 26 Spanish Colonies. . 4 4 19 17 
Argentina........ 2 2 21 2 
1934 1935 1946 1947 1934 1935 1946 1947 
Oranges........ 21 18 10 8 Machinery and Ve- 
Other Fruits and _ | "eae 17 16 12 It 
eee 14 15 15 7 Cotton, Raw...... 11 1l 13 10 
Olives and Olive Fertilizer......... 8 9 3 4 
ceo sc ees D. Oe 5 7 Other Chemicals and 
Wineand Liquor. 7 7 Ww 10 Related Products 7 8 9 6 
Chemicals and Re- _ TR RS 6 6 8 7 
lated Products. 5 ye ee: -_-_ — 7 #14 
Cork and Mfrs. . 4 4 4 3 Bananas.......... — — 2 6 
Cotton Mfrs.... 3 3 7, WwW 


ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the private banks. Cash: Vault cash and balances with 
Bank of Spain and with correspondent banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross circulation of Bank of Spain notes. Deposit Money: Cur- 
rent account deposits in the Bank of Spain excluding such deposits 
held by the Treasury, and total sight deposits in the Other Banks. 
Total Money Supply: Total of currency and deposit money, as 
defined above, less cash of the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
of Spain has been changed as follows: 


Date of Change Rate Date of Change Rate 

2 eee 5.0 per cent CORE es GEE on ns esssese 4.5 per cent 
ts. shexcanenei 4.5 per cent "ft epee 4.0 per cent 
PP Rtn: 5 ccveeache oases 4.0 per cent 


Share Prices: Covers 29 industrial, transportation, and banking 
shares. The exchange was closed from July 18, 1936 to March 1, 
1940. 


PRICES: Wholesale Prices: Legal, free and black market prices of 
106 commodities, weighted by approsimate volume of sales. Cost 
of Living: Based on price collections in 50 cities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 
index including electricity. In 1947 the level of production with 
respect to the base (1922 /26=100) was 102. In 1937 the level of 
production has been estimated as 53 per cent of the 1922 /26 aver- 
age. Lead: Production at smelters was 31.3 thousand metric 
tons valued at 19.5 million pesetas in the base year, 1937. Agri- 
cultural Production: Weighted index of all commodities. FAO 
index, 1930/34=100: 1946/47, 87; 1947/48, 89; 1948/49, 83 
National Income: At factor cost. 


SWEDEN 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 5.17 and 5.18 kroner per U. S. dollar were established on 
September 20, 1949. 


GOLD AND FOREIGN Assets: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 24 million dollars, private holdings to 109 million. 
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FOREIGN TRANSACTIONS: Balance of Payments (in millions of Swedish 


kroner): 





1938 1946 1917 1948 
Goops AND SERVICES —— 




















Exports (f.o.b.) ads foots ced Doe 1,855 2,555 $3,220 3,983 
Imports (c.i.f.) . eae bat hin a fe weseeeeee 2,098 —3,417 —5,13 —4,946 
Trade balance... PS RcoWe te Ree eae —243 — 62 —1,960 —963 
Freight earned on imports oe Tyrer 76 267 248 
Other net earnings of domestic fleet......... 106 283 272 > 570 
Port disbursements of eae — : ae 30 70 65 ) 
Investment income...... Rie eee 104 30 22 19 
CS Sete cass Oh Saree ab as ee aoe ll 93 —157 —187 
nen en cintnisawecsta's 84 *-119 -1,510 —561 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances......... ee: 13 ee -13 —4 
Private capital movements. aig -—12 —415 261 310 
Amortization on loans extended. paiceak Bienes espe id 50 
Reps Kawa skied ea keh ee ee 1 —415 248 356 
ERRORS AND OMISSIONS.............. Va 2 19 34 129 
Surplus or Deficit (—)............. 87 —515 —1,228 —76 
COMPENSATORY OFFICIAL FINANCING 
Long-term credits extended...... fataies a pate — 120 —84 —74 
U.S. dollars and Swiss francs'.... Saee eam 249 197 
INNS Sard a 5 an vas. wid oO S's 0:0 08 0S 251 1 —85 —30 
Other short-term assets Sites cn Sk ba cain a —95 —145 
Other short-term liabilities................. —42 112 353 91 
I I  ahinta wa wis 6 ow ewe waeae's —306 368 992 89 
PE Gan Gah cha chicks sok aeeue see —87 515 1,228 76 


1 Riksbank only. 


Value of Trade data refer to exports of home-produced goods and 
imports for home use. Monthly exports are not adjusted to include 
silver. Distribution of Total Value of Trade by country and by 
commodity: 


Per Cent of Tot=! Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 

United Kingdom... 23 23 15 17 #£4=.Germany......... 21 = =21: 2 3 
Germany. ......... 16 18: 1 4 United Kingdom... 13 12 > 
Denmark and Norway and 

Norway........ il 11 12 13 Denmark....... 7 7 6 6 
Other Europe..... 26 26 40 37 Other Europe..... 27 2 32 £387 
United States..... 11 9 Il 7 United States..... 14 16 31 414 
Other Western Other Western 

Hemisphere... . 4 5 14 10 Hemisphere... .. 11 10 14 Ii 
Wood Pulp....... 21 19 27 25 #$=™Base Metals& Mfrs 17 14 14 «118 
Paper and Mfrs... 8 7 15 15 Coal, Petroleum 
Wood and Mfrs... 13 11 11 il and Products... 16 15 id 18 
Iron Ore... . 11 13 6 6 Machinery & Ve- 
Iron, Steel & Mfrs. 14 15 10 10 hicles..... 14 16 1515 
Machinery 6 & Ve- Textile Fibers and 

hicles. . eacks ae ae: ee oe Manufactures... 13 12 20 17 


' Including Austria, July-December. 


Volume of Trade: Exports of home-produced goods and imports 
for home use, weighted by 1936/38 quantities valued at 1936 
prices. Export index covered 69 per cent and import index 76 per 
cent of the value of trade in 1946. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks comprise all commercial banks. Foreign Assets include 
a small amount of gold. Cash refers to vault cash and deposits 
with the National Bank. 


CURRENCY AND DEpositTs: Data at end of period indicated. Currency: 


Total note and coin circulation less vault cash of the National Bank 
and the Other Banks. Deposit Money: Total sight deposits in the 
National Bank less deposits of State institutions and banks, plus 
checking deposits in the Other Banks, excluding interbank deposits, 
plus total postal checking deposits. Time Deposits: Other Banks’ 
deposits subject as a rule to 45 days’ notice of withdrawal, savings 
accounts, and deposits subject to one to six months’ notice. Govern- 
ment Deposits: Deposits of the Government and official entities 
in the National Bank. Government deposits in the Other Banks 
are negligible. 


GOVERNMENT FINANCE: Annual data are for fiscal years ending June 


30 of year indicated. Data represent consolidated accounts of the 
Working Budget and Capital Budget on a cash basis as transacted 
in the checking accounts of the Treasury and National Debt Office 
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at the National Bank. Revenue: Beginning February 1947, the 
Central Government began to raise funds for local authorities. 
Payments to the local authorities are deducted from total Central 
Government Revenue. The figure for the fiscal year ending June 
80, 1944 does not include a profit of 442 million kroner arising from 
the reorganization of the Capital Budget. Cash Decrease or In- 
crease: Changes in the balances of the Treasury and the National 
Debt Office at the National Bank. Domestic Debt: Represents 
the total Central Government debt. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Data refer to 


8 per cent perpetual loans and are annual and monthly averages. 
Corporate Bond Yield: Based on mid-month quotations of the 344 
per cent Swedish industrial loan through January 1945, and of the 
8 per cent loan thereafter. Discount Rates: The discount rates 
charged customers by representative banks in Stockholm on loans 
up to three months were 2.5-4.0 per cent at the end of 19386. The 
rate has been changed as follows: 


Date of Change Rate Date of Change Rate 

Bee 16, 208. oc scccce 3.0-4.0 per cent eee 3.0-4.5 per cent 
WD Be Wa 05000-4000 3.0-4.5 per cent Feb 10, 1945....... 2.5-4.0 per cent 
SSR re 3.5-5.0 per cent eee 2.5-4.5 per cent 
ee Gey Ms 6000000 3.0-5.0 per cent 


The rediscount rate of the National Bank was 2.0 per cent at the 
end of 1936. The rate was changed as follows: 


Date of Change Rate Date of Change Rate 

SS Se 2.5 per cent pO OE ee 3.0 per cent 
i i sis eaeeée awe 3.0 per cent 2 OS ae 2.5 per cent 
Eos Ms 46 0608s 008 3.5 per cent Pe Sr acccureesen 2.0 per cent 


Share Prices: Indexes based on end of month or beginning of fol- 
lowing month quotations. Industrial: Riksbank index of indus- 
trial, shipping, and transport shares. Lumber, Iron and Steel, 
Machinery: Affarsvalden indexes compiled from shares on the ‘‘A”’ 
list of the Stockholm exchange. 


PRICES AND WAGES: Wholesale Prices: General index is based on 527 


prices of domestically produced and imported goods. The export 
index is based on 167 prices weighted by export quantities in 
1934/36. The import index is based on 204 prices (c.i.f.) weighted 
by import quantities in 1934/36. Unit Value of Exports: Sawn 
Timber: Unit value of exports in 1937: 51 Swedish kroner (13 
U. S. dollars) per cubic meter. Newsprint: Unit value of exports 
in 1937: 129 Swedish kroner (82.90 U. S. dollars) per short ton. 
Cost of Living: Covers 49 cities. Wages: All workers in mining 
and manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers nearly 100 per cent of total industrial production, weighted 
oy the net value ot production in 1935. Agricultural Production: 
FAO index, 1934/38 =100: 1946/47, 104; 1947/48, 101; 1948/49, 
106. Gross National Product: Rough estimates for 1943-1945. 
Gross National Expenditure at Market Prices (in billions of kronor): 


1938/39! 1946 1947 1948 

Personal consumption................. 8.37 14.84 16.19 17.55 
Government current expenditure........ 1.08 2.20 2.59 2.88 
Gross public domestic investment...... . .80 1.83 1.90 2.42 
Gross private domestic investment... .. . 2.38 4.28 5.46 4.64 
Net foreign investment................ — .05 —.09 —1.44 —.44 
MN Gash covaxsatseseeseeen 12. 23.06 24.70 27.05 


1 July 1/June 30. 


SWITZERLAND 


SUMMARY OF EXCHANGE SysTEM: Beginning September 23, 1949 all 


transactions in U. S. dollars are conducted at rates prevailing in the 
free market with the Swiss National Bank taking such action as is 
necessary to keep exchange fluctuations within the limits of the 
present parity. Actually, there is no fixed parity for the Swiss franc 
at present but under the decree of September 26, 1936 the Swiss 
National Bank is authorized to maintain the value of the franc 
between the prescribed limits of 144.7 and 163.7 francs per troy 


ounce of fine gold (or 4.13 - 4.68 francs per U.S. dollar). Since 
September 26, 1949, the free rate has been maintained at approxi- 
mately 4.31-4.34 franes per U. S. dollar. Prior to this time 
there had existed both an official rate maintained by the Swiss 
National Bank and the free market rate. Exchange had been 
supplied at the official rate without limitation and importers were 
required to purchase exchange at this rate. The Swiss National 
Bank would, however, purchase exchange arising from proceeds of 
specified transactions only. These included authorized exports, 
certain invisible receipts covered in payments agreements, fixed 
amounts of dollar exchange from travelers, and income from certified 
Swiss-owned assets in the U.S. and Canada. All other transactions 
had been conducted in the free market in which the dollar had 
been quoted at a discount ranging from approximately 30 per cent 
in early 1946 to 7 per cent in the middle of September 1949. Follow- 
ing the devaluations of various currencies in September 1949, the 
Swiss franc lost all its premium over the U. S. dollar in the free 
market and the present single rate was announced as being the effec- 
tive rate for all transactions. 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S. after September 1946 are not strictly com- 
parable with the earlier data, owing to the exclusion in October of a 
U. S.-owned account formerly reported as Swiss. As of June 30. 
1947, official holdings amounted to 67 million dollars, private hold- 
ings to 329 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
NN. cxcuns 146 146 — Te 22 23 3 6 
United Kingdom... 11 1l 4 is cccaue ee 14 14 «10 8 
Ds secdeeeue 11 9 9 10 United Kingdom... 6 6 7 7 
Other Western Other Western 
es teeeas 24 24 37 «35 a 21 21 30 27 
United States. .... 9 7 12 18 =~ United States..... 7 8 21 19 
1937 1938 1946 1947 


Clocks, Watches 
and Parts..... 19 13 23 24 
Other Metal M’rs, 31 35 28 31 
Silk, Cotton, ani 
“pee 18 16 19 17 
Chemicals... .... 15 15 15 17 
Volume of Trade: Quantities valued at 1938 prices. Indexes 


covered 100 per cent of the value of trade in 1938. 
ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all Swiss banks whose liabilities are predominantly 
demand deposits, reported in Swiss statistics as ‘“Grossbanken.” 
Cash: Vault cash, postal checking balances, and balances with the 
National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes of the National Bank and coin in circulation. Deposit Money: 
Total of demand deposits of the National Bank, sight and checking 
deposits of Other Banks exclusive of interbank deposits, and de- 
posits of the postal checking system. Total Money Supply: Aggre- 
gate of currency and deposit money, as defined above, less cash of 
the Other Banks. Time Deposits: Savings, passbook, and time 
deposits in the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years ending December 31 and 
refer to closed accounts of the Federal Government. The consolida- 
tion does not comprise the federal railways and some minor insti- 
tutions but includes the gross revenue of the Wheat Administration, 
the Mint, and the net revenue of post, telegraph, and te’ephone 
services. 
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MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 


end of month quotations for 12 loans of the Swiss Confederation 


EXCHANGE RaTEs: Averages during periods for which rates were de. 
termined in the market by buyers and sellers. For fixed rates, 



















FOREIGN 







and of the national railways with maturities of at least 5 years. footnotes are used to indicate dates of change. The rate quoted for Goops 
Weighted by the amount of each issue in circulation at the beginning any period during which a change occurred is the rate in effect fo — 
of each year. Discount Rates: The market discount rate is the the major part of the period. OTe 
: " , F i 
aa So market rate for — bankers’ acceptances. From GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold Investr 
June 1948 until May 1949 the rate is the average of the spread of holdi : . Govern 
. ier : : oldings of the Bank of Syria and Lebanon. There are no other O her. 
1.50-1.75 per cent. The discount rate of the National Bank has h : . : 
: : ; omy olders of gold. Foreign Exchange holdings of the Office of Ex 
been 1.5 per cent since November 26,1936. Share Prices: 26 indus- : : 
. F 7 change, established as an independent agency on November 12, 1941 
trial shares until the end of 1945; 32 shares through January 1948; 31 ocal : — OTHER 
. reviously it acted only as an agent of the French Metropolitan War ds 
shares thereafter. End of month quotations and annual averages Exchange Office Am wrt! 
thereof. r 
: ; ; a FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
PRICES AND WAGES: Wholesale Prices: Prices of 78 commodities at the goods and imports for home use. Beginning 1946, imports of cane 
end of the month. Raw materials and some semi-finished products, crude oil from Iraq, destined for the refinery at Tripoli, are not 
weighted by consumption in 1926. Imports comprise 44 per cent included. The 1945 value of such imports was 4.5 million Syrian- ComPE 
of the total weight. Unit Value of Trade: From 1939 through 1944 Lebanese pounds. Exports and imports covering the period Grant 
° ° . : awl! 
the indexes cover the total trade with unit values applied to 1938 1939/1945 are not adjusted to exclude gold. Distribution of Total Sterlin 
quantities. Since 1945 the indexes cover a small number of com- Value of Trade by country and by commodity: a 
modities with unit values applied to average of 1929 /38 quantities. Por Cont of Total Experte Per Cont of Total egerts 
Cost of Living at the end of the month. Wages: Daily rates of 1937 1988 1947 1948 1937 1938 1947 1948 
male workers (skilled and unskilled) in mining, manufacturing, and pee. - tees +4 = * : — seeeneeees 4 is 11 12 PPRoDUCT! 
transportation. enranee Beatie 14 18 6 12 United ‘Kingdom ; iL 13 18 20 1946 
i sichhennewe nite ates.... 1 
PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO oo pe ee 3 i % 22 TURKE 
index, 1934/38=100: 1946/47, 110; 1947/48, 100; 1948/49, 104. SerQandtGecsmetens Secienenaieiiineis 
National Income: At factor cost. 1937 1938 1947 1948 1937 1938 1947 1948 SUMMARY 
Textile Fibers and Cotton Fabric.... 13 12 8 4 tes 
Fabric......... 25 17 28 24 Other TextileMfrs 16 13 19 18 re 
N N te -f Kaa hones * = ; ’ eee and (ns = 28, 1 
Jegetables....... SS an 
SYRIA AND LEBANO FruitsandNuis.. 8 10 9 65 Iron,Stel&Mirs. 7 8 8 Ii been 
Hides, Skins, Furs 6 5 4 2 Wheat Flour..... 1 1 1 8 on t 
SUMMARY OF EXCHANGE SysTEM: At present there exist a basic official eae 2 8 Se me 
. airy Products... 4 6 8 1 crea’ 
rate and a free rate at which most transactions are conducted. eal eel s neal 
Current official buying and selling rates are 2.185 and 2.21 pounds ASSETS OF BANKs: Data at end of period indicated Domestic Loa } "' 
per U.S. dollar. The free rate, although used since 1946 for a large and Discounts: Principal banks including the Bank of Syria and » i 
portion of exchange transactions, was not given official recognition Lebanon. ae 
until August 1948 in Syria and November 1948 in Lebanon. Since CURRENCY AND Deposits: Data at end of period indicated. Currency ont 
September 26, 1949 the use of the official rate has been restricted to, data include Treasury and bank notes and silver and subsidiary coin. ties 
10 per cent of non-export proceeds. All export transactions and all Deposit Money data are total demand deposits subject to check for . 
licensed imports and other authorized transactions are conducted at principal banks in Syria and Lebanon. ‘EXCHANt 
the free rate. In Lebanon certain commercial companies are re- \ min 
; : - MONEY AND CAPITAL MARKET: Share Prices: 11 shares on the Beyrouth 
quired to sell at the official rate 80 per cent of the foreign exchange : : : note 
ere i exchange at the end of the month, including financial and com- 
that they bring into Lebanon. From November 1948 until Septem- sseeiilidh aileianiia.” - dhnsneniiai diadits aah eal tenmieien: any 
ber 1949, 10 per cent of all exchange proceeds had been sold at the , a the 
official rate and from August to November 1948, 20 per cent had been PRICES: Wholesale Prices and Cost of Living: In Beyrouth. GOLD A} 
sold at the official rate in Syria. Ter 
Prior to the signing of the Franco-Lebanese financial agreement in THAILAND by 
January 1948, Syria and Lebanon had maintained a common ex- SUMMARY OF EXCHANGE SYSTEM: On September 27, 1949 a new official As « 
change control and monetary system. On February 3, 1948 the rate of 12.50 baht per U. S. dollar was established. The use of the priv 
Lebanese Government, although making no change in the official official rate, however, is restricted to a few items only and the 
rate of exchange, withdrew from circulation in its territory Syrian majority of transactions continues to be conducted at the free POREIG! 
currency, but subsequently has accepted it in payment of customs rate. Exporters of rice, rubber, and tin are required to sell vary- lire 
duties. ; are ing portions of their exchange proceeds at the official rate, disposing 
Average free market quotations for the pound sterling in Beyrouth of the remainder on the free market, and exchange at the official Curt 
J neice aenatempee _— the free market pound and U. S. rate is made available only for the import of fuel oil and a few _ 
q F health and educational requirements. Selling rates of exchange for — 
Free Rate : : : 
etic aed Gentes ferCmd the baht and sterling /dollar cross rates on the free market follow: Oth 
per pound sterling) U. S. dollar Official Parity U. S. Dollar Sterling Cross Rate Off 
1946—Oct......... 10.60 $3.17 79 —_  —-§—__—_— 
Pi chaseece 10.21 3.08 77 Official Free Free (U.S. Dollars 
1947—Mar labeGeees 9.73 3. 08 76 (Baht per unit) per Pound) = 
PR kakesws é ‘ 1 o's: sine Seana wkend 2.27 11.23 .947 , 
Sept........ 9.53 3.22 80 SEY a tac ccacpin cents 2.36 10.91 +623 Dir 
CC. seen ee 10.42 3.21 80 De ence reece at 2.60 10.91 4.196 Oth 
1948—Mar 10.86 2.98 74 1947—Dee............0. 00. 9.968 18.88 58.88 3.119 Offi 
ee meeoees 10.96 3.16 78 1948—Mar................. 9.968 21.23 60.75 2.862 G 
debe ss .-=s 80 MR acne knatsawaccs 9.968 20.46 60.00 2.933 ; 
1949—Mar. 0.2.22. 11:50 3.36 83 eens i 
aeeteteoeee we rt = ai tsida reese ann 9.968 19.61 61.56 3.139 c 
PUT. 000 - 9.03 3.01 75 1949—Miar................. 9.968 21.38 63.13 2.960 n 
Sept 15/17... 9.47 3.12 17 DORs aisvskss Vannes 9.968 22.05 60.66 2.751 
18/26... No quotations  oskkns aN acne ar 12.551! 21.64 60.48 2.794 
27/30... 8.21 2.71 97 Re cn ucesunss 12.551 23.18 57.13 2.470 
coins 8.43 2.64 94 1950—Jan 1/15............. 12.551 23.78 57.89 2.440 Err 
| ea 8.333 2.63 94 
caieeies 8.043 2.49 89 1 Beginning September 27. 8 
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PRODUCTION: Agricultural Production: 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of baht). 








1948 
Goops AND SERVICES 
i fa ea isdn slg <-ae eis a C6 CRD AANA ERAS CRESTS OA ees 2,451 
IN Sa ina is ths ik trae va DO Ae w TA ke ork ae Obes eas ; —1,727 
I oan Si a alae eiecarca ta haces sata ries hialiw'e Ie Kom sc ei a 724 
NE el haan oe aNa-s ble Ca RAS WR OL We ae Rinse awa 12 
eS Sa a wis lk wk ote wie Ga ace wale hacks ate a : : tee —7 
SEE a er en er ee eee ene : ion —39 
Ne ae ee Sas. ee eee ge wee ee SAW Oe BON REN Sa ames ON Owe -5 
ee ee Cre eee Oe ere re 685 
OTHER NON-COMPENSATORY TRANSACTIONS 
oe or ee ees ae elisa ake ck ae ecale ee ew esee —25 
i Cee ee Cid de Saeed. an anes wG ein WORDS £16 hee eau —21 
Ed book oc Wik Su aw aie wk oI Wie Gd wid aid oa eae alee Ww arate —46 
NN TE COTE OEE TT ELE OTE Tee — 384 
8 yoo ii5 0.05 tances en denseeeseanetenines 255 
COMPENSATORY OFFICIAL FINANCING 
on a oe tele @ee Ue es Ciba chs eaeaaneee nea ane —2 
a aN OY ae ta ac aray GN aha aie die Gy pne He EE Oh w A. 0 alae 4 
es Ok oe de wee ne awa wiad ssl ata Sir cil tltioass a —30 
as 92s a's 5 ae 6s SENS SOAS a Ae CHEOUAMALAT ROVER Came —4l 
i EEO OTT COT EE TE eee ToT TERT CT eT — 186 
0 ee ee eee rer Serer ere rrr rT reer ee — 255 


FAO index, 
1946 /47, 104; 1947 /48, 117; 1948/49, 124. 


1934 /38 =100: 


TURKEY 


rates are 2.80 and 2.8252 lives per U. S. dollar. From Mewenher 
28, 1939 to September 9, 1946 a system of variable premiums had 
been in effect for all transactions. These variable premiums, based 
on the official rates for the various currencies, had the effect of 
creating an approximately uniform premium for all currencies at the 
level equivalent to that quoted for the U.S. dollar. On September 
9, 1946 this system was abolished and the lira was revalued to its 
present rate of 2.80 lira per U.S. dollar. A detailed description of 
the exact premiums applicable to the various currencies may be 
found in the November 1948 issue of International Financial Statis- 
tics. 


EXCHANGE RaTES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 16 million dollars, 
private holdings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Turkish 


liras): 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Current Account 


Exports and imports (both f.o.b.)..... nee saa 439.0 207.1 656.7 668.4 
Non-monetary Cate kwkti a areeees CHR ~ dren — 23.8 — $3.1 
Freight and INOUPANCE. .......000000e 8.8 22.4 18.2 37.2 
Investment income.................. a 4 — 1.8 
SPIED, occ ce cecceenveeeees 1.8 16.0 8.2 29.2 
Private remittances................. cava ake 6.8 — 2.1 — 
| EA ee sxsw! Sine — 5.3 os 
0 ee eee 457.5 269.7 685.5 739.7 
Capital and Monetary Gold 
Direct investment.................. et ae 4:4 —_ 3.6 _ 
Other private long-term............. _— 4 2 _- 
Gold subscription: IMF, IBRD..... ied = sats -_- — — $2.5 
COUT SOMMEITUR 8 ccc cccnewece eee “ase 6.2 39.0 28.0 91.3 
Payments and clearing agreements. . ah — 25.6 — 102.5 
wb ae eka wee — — 14.0 _ 
Other short term (net)............ a — 6.1 25.1 _— 
eae aes oat 10.8 — _182. 6 — 
ER ERS 660 bi ckaawsed eh aes WA 71.3 “253.5 226.3 
Errors and Omissions............... ae — 134.8 27.0 _ 


‘ Includes interest on government debt. 


ASSETS OF THE CENTRAL BANK: 


Value of Trade data refer to exports of home-produced goods and 
imports for home use. Values shown were stated officially to be 


calculated at official rates. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


a 37 43 — 4 Germany......... 42 47 _ 1 
United States..... 14 12 24 22 £United States..... 15 10 33 23 
United Kingdom... 7 3 16 15 United Kingdom.. 6 11 13 24 
| ee 5 10 Ill OD ° Beiiecswccacszes 5 5 14 9 
WOO is wsaans 82 27 29 31 


Fruits and Nuts... 16 26 16 15 


Volume of Trade: Quantities valued at 1938 prices. Tobacco: 
41 thousand metric tons valued at 44 million Turkish liras in 1937, 
the base year. Fruits: Grapes, figs, and nuts. Quantities exported 
weighted by unit prices in 1936 /38. 


Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the principal banks operating in Turkey. Government 
Credits: Include a small amount of commercial securities. Cash: 
Vault cash, balances with the Central Bank, and small amounts of 
gold, silver, and foreign exchange. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation less currency held by the Central Bank. 
Deposit Money: Balances of banks and others, excluding the Treas- 
ury and the Amortization Fund, with the Central Bank, and demand 
and sight savings deposits in Other Banks. Total Money Supply: 
The aggregate of currency and Central Bank and Other Bank 
deposit money, less cash of the Other Banks. Time Deposits: 
Savings and other time deposits in the Other Banks. Government 
Deposits: Total deposits of the Treasury and the Amortization 
Fund in gold and national currency. In December 1946 gains from 
revaluation of gold and foreign exchange are included. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 


Bank was 5.5 per cent from March 2, 1933 until July 1, 1938 when 
it was changed to 4 per cent. 


PrRIcES: Wholesale Prices: 139 prices of 90 commodities, mainly in 


Istanbul, weighted by production for domestic use and exports in 
1938. Unit Value of Trade: Tobacco: Unit value of exports in 
base year 1937: 50.34 liras (39.84 U. S. dollars) per 100 pounds. 
Cost of Living: Based on prices of 84 articles, of which 28 are food- 
stulfs, in Istanbul. 


PRODUCTION AND NATIONAL INCOME: Tobacco Production in the base 


year, 1937, was 63.9 thousand metric tons. Industrial Production: 
Weighting system based on 1938 gross value of production. Not 
adjusted for seasonal variation nor for number of working days. 
Agricultural Production: Excludes livestock and dairy products. 
Weighting system based on 1935/36 gross value of agricultural 
production. FAO index, 1934/38=100: 1946/47, 111; 1947/48, 
101; 1948/49, 120. National Income: At market prices (in millions 
of liras): 1935 /36, 1,330; 1943, 5,500; 1945, 5,740; 1947, 6,400; 1948, 
7,900. 


UNION OF SOUTH AFRICA 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 2.80125 and 2.78375 U.S. dollars per South African pound 
were established on September 18, 1949. 


GOLD AND FOREIGN AssETS: Data at end of period indicated. Foreign 


Investments: In February 1948 the Reserve Bank was authorized 
to loan 80 million South African pounds in gold to the United 
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Kingdom under the Financial Agreement of October 1947. The 
Union Government has guaranteed repayment of the loan, and 
has reserved the right to call for repayment in sterling should the 
gold reserve of the Bank fall below 100 million South African pounds. 
Short-Term Assets in the U. S.: Data previous to 1942 are those 
reported by U.S. banks in the New York Federal Reserve District 
only. As of June 30, 1947, 34 million dollars were official and 6 
million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments see page 4ff. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Domestic Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom... 36 35 22 . United Kingdom. 43 43 33 31 
United States.... 3 2 22 .. +#£=\United States.... 20 17 27 35 
| SaaS 2 4 ll ya: 
re 80 28 35 
Diamonds....... 8 7 #14 


ASSETS OF RESERVE BANK: Data at end of period indicated. Foreign 


Assets include gold valued at cost, statutory price plus gold pre- 
mium through May 1946, and statutory price only thereafter. 
Beginning February 1948 includes the Government guaranteed 
gold loan. The sum of Domestic Credits includes small amounts of 
credits to others than Government and Official Entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all commercial banks. Beginning 1943 data differ 
from earlier figures due to changes in the collection of data and in 
the coverage of banks. Although the earlier data include certain 
institutions which no longer comply with the definition of a com- 
mercial bank, the exclusion of these institutions since 1943 has not 
greatly affected the aggregate figures on all commercial banks. Cash 
refers to Reserve Bank notes, subsidiary coin, and balances with the 
Reserve Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of all banks. Deposit 
Money: Demand deposits of the Reserve Bank, less those owned 
by the Government and Other Banks, and total demand deposits of 
the Other Banks, less those owned by the Government and banks. 
Time Deposits: Fixed and savings deposits in the Other Banks. 
Government Deposits: Demand deposits of the Union Government 
in the Reserve Bank and the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 of year 


indicated. Data relate to the receipts and issues of the Exchequer 
on Consolidated Revenue Fund Account, Loan Account, and mis- 
cellaneous accounts including the South African Native Trust 
Fund and the National Road Fund. The General Sinking Fund 
is not consolidated in the Exchequer Account. Revenue: Gross 
payments into the Exchequer. Receipts from Government agencies, 
not their actual receipts. Expenditure: Gross issues of the Ex- 
chequer. Payments to the Government agencies, not their actual 
payments. Debt: Data at end of fiscal years and calendar months. 
Redemption of debt by the General Sinking Fund is reflected in 
the debt data. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annuai or 


monthly averages. Yield to maturity on 3 per cent bonds of 
1951/56 through 1943 and on 3 per cent bonds of 1960/70 there- 
after. Treasury Bills: Average rate of discount of 6 months 
Treasury Bills as fixed by the Treasury. Discount Rate of the Re- 
serve Bank was 3.5 per cent at the end of 1936. It was changed 
to 3 per cent on June 2, 1941 and to 3.5 per cent on October 3, 1949. 
The minimum overdraft rate of the commercial banks has been 
changed as follows: on May 1, 1934, to 5.5 per cent; on June 9, 1941, 
to 5.0 per cent; on January 1, 1946, to 4.5 per cent; on October 19, 
1949 to 5.0 per cent. Share Prices: Industrial: Index of prices of 
industrial and commercial common shares, weighted by the market 
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value of each issue included. At present the series comprises 4) 
issues. Monthly data are arithmetic averages of the highest and 
lowest weeks, and annual data are monthly averages thereof. Gold 
Mining: Weighted index of the ordinary shares of 30 producing 
gold mines on the Johannesburg exchange. Based on daily quota- 
tions. 


PrIcES: Wholesale Prices: Based on prices of 225 commodities, import 
goods and domestic goods, excluding commodities produced pre 
dominantly for export: wool, mohair, diamonds, etc.; weighted by 


consumption in 1922-24. Imports comprise 36 per cent of total 


weight. Wool: In the grease. Annual data for crop years ending 
June of the year indicated. Weighted average of all types. An- 


nual averages of monthly prices weighted by the quantity sold dur- 
ing the month. Price in base year 1937: 5.3 South African pounds || 


25.83 U. S. dollars) per 100 pounds. Cost of Living: White | 
families. 


PRODUCTION AND NATIONAL INCOME: Industrial Employment: En- | 


ployment of all races. Industry comprises mining exclusive of | 


quarries. Manufacturing data are based on census reports up to 
1944, thereafter on a sample of principal establishments. Agri- 
cultural Production: Wool (in grease): Production in the base year, 
1937, amounted to 105,688 metric tons. FAO index, 1934 /38 =100: 
1946, 106; 1947, 114; 1948, 125. National Income: At factor cost. 
Fiscal years beginning April 1 of year indicated. National Income 
by Industrial Origin, At factor cost (in millions of South African 


pounds): 
1938 1939 1945 1946 1947 
ND a ew kaa Ss eAAR OED OWA 50.0 52.9 83.8 99.9 121.8 
et SL RET ASE RAR RARE eae EO Ka 81.5 98.3 95.0 86.4 87.8 
NS ned balswnd aks SOR Oe Cae OM 69.7 75.6 140.0 155.6 175.1 
NS EEA OSI OE ae 40.5 41.2 64.4 82.7 98.4 
Ms 6 ob ash co eaS waves eunkess Sats 153.1 166.0 3138.0 309.8 324.1 
Less: Net income paid abroad....... —30.0 —28.0 —21.7 —35.0 —39.§ 
BMG vksGaessnkhuacsceuawas 364.8 406.0 674.5 699.4 767.4 


UNITED KINGDOM 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 2.80125 and 2.79875 U. S. dollars per pound sterling were 
established on September 19, 1949. 


GOULD AND FOREIGN Assets: Data at end of period indicated. By the 
end of 1939 all Gold holdings of the Bank of England except 1 
million dollars had been transferred to the Exchange Equalization 
Account. Short-Term Assets in the U.S.: Excluding dependencies. 
As of June 30, 1947, official holdings amounted to 48 million dollars, 
private holdings to 281 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of pounds 


sterling): 
1938 1946 1947 1948 


——— 








GooDs AND SERVICES 

















ices 5 ss am io aw ww ae ah 533 889 1,100 1,555 
srs Gi Xe ae Kaw Ra wane —835  —969 —1,515 —1,752 
On ca cc a acvukhceealiwadewan —302 — 80 —415 —197 
PETG SST Eh Ohne Cs bes av snceasNeesae awe 20 27 28 57 
NDS sig adhe Wa ae OURO RAAHR 175 73 47 66 
Se ee ere ee rr ee —16 —257 —102 —111 
PEEL k cee bak b ua S Ran eR enue Save seas 53 9 = 145 
cans de 70k cbG is hee w RMN a eek ews —70 —228 —442 —40 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private capital movements *.................. 1388 -—276 —268 
Civilian supplies for Germany................ —40 —80 —17 
Relief and rehabilitation..................... —114 —62 -14 
Repayment of U. S. and Canadian loans....... —32 —36 —25 
Gold subscriptions: IMF, IBRD............. —7 -51 —6 
Other special official financing *............... 52 20 -1 
SE Ki ahaNh KCRCREAKAAL ECR RAKN CARAS —-3 -—485 -—326 
Surplus or Deficit (—)................. —231 -927 —366 
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1946 1947 1948 


COMPENSATORY OFFICIAL FINANCING 
Movement in sterling balances: 
Sterling area countries *.............0055 —36 —99 79 





Non-sterling area countries.............. 73 -1 —247 
BI CHI, voi o.n'kc 000 e ceentsceereees = — 134 
CO aia betad nek acased's Oe88-084 : -— — 169 
Drains rights extended. ..... ccc ccsctscnces — — —6 
eT ee eer 279 812 87 
South African gold loan. ...........sseee0- — — 80 
WUD GE TONE COROIOI. coc ikc cs ccceecasese ; _— 58 15 
Movement in reserves: 

eo ic ahaa nee nvanecewn —52 152 55 

Other foreign exchange................ : —33 5 

nyse Aa ai ae RRNA ERS 231 927 366 


1 Adjusted for changes in stocks held abroad. 

2 Including estimated freight on UNRRA shipments, excluding oil freight and 
tankers’ disbursements. 7 

? Excluding income from direct investment abroad in oil, insurance and shipping, 
which is included under “other.” 

‘See footnote 3. Also includes private donations, and estimated errors and 
omissions on current account and, in 1946, overseas investment in petroleum. 

‘ Including amounts of 66 million pounds in 1947 and 83 million pounds in 1948 
for overseas investment in petroleum. 

‘The Australian and New Zealand gifts of 30 million pounds in 1947 and the 
amount of 45 million pounds received from India in 1948 under the Agreement of 
July, 1948, have been set off against the corresponding movements in sterling bal- 
ances. 

7Sale of British railways in Argentina (150 million pounds) advance to 
Argentina under Andes Agreement (—100 million pounds), repayment of advance 
in form of goods shipped without current payment (84 million pounds). 


Value of Trade: Data do not include diamonds beginning 1946, and 
silver beginning 1948. Distribution of Total Value of Trade by 
country an by commodity: 


ver Cent of Total Imports 
1937 1938 1947! 1948! 


Per Cent of Total Exports 
1937 1938 1947: 1948: 


Sterling Area?..... 39 40 47 49 Sterling Area*.... 31 32 31 36 
United States..... 8 10 5 4 United States..... 1 CU 9 
- 5 4 4 0 eae 9 8 13 10 
Other Western Other Western 

Hemisphere..... 9 8 8 9 Hemisphere.... . ” nM. 
Western Europe... 33 32 31 31 Western Europe... 24 25 18 20 
Eastern Europe.... 8 8 4 3 Eastern Europe... 9 8 3 4 


Australia, New Australia, New 

AR 10 10 10 12 ee eee 12 13 10 ~«18 
India, Pakistan, 
RS ise sucess 7 7 9 8 re 7 7 7 6 


! Unadjusted to include silver. 
‘Sterling Area as of March 1948. 


Per Cent of Total Imports 
1937 1938 1947 1948 


Per Cet of Domestic Exports 
1937 1938 1947 1948 


I ee 26 21 18 19 +=°#&Textile Fibers... 11 9 8 11 

Mach. and Vehicles... 20 25 35 36 Animalsand Meat 9 11 9 7 

Iron, Steel, and Mfrs. 9 9 7 7 Grainand Flour. 9 8 8 10 

Cs aos 4 on wae a 7 8s — 2 Dairy Products... 7 8 7 6 

Chemicals and Drugs. 5 5 6 5 Petroleum...... 5 5 6 8 
Non-ferrous 

Metals....... 5 4 4 4 


Volume of Trade indexes are based on exports of home-produced 
goods and retained imports (general imports including all arrivals 
less reexports). 


ASSETS OF THE BANK OF ENGLAND: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the eleven London Clearing Banks. Monthly data 
are for various dates, depending on the reporting practices of the 
individual banks. Credits to Government: Investments (including 
some securities other than Gove:nment securities) Treasury deposits 
receipts, and Treasury bills discounted. Credits to Business and 
Individuals: Includes advances and money at call and short notice. 
Advances, which comprise the largest part of these credits, are 
classified below by economic groups for all member banks of the 
British Banker’s Association. 


1946 1947 1948 1949 
Nov Nov May Aug Nov May Aug Nov 








ADVANCES (Millions of Pounds Sterling) 
Official Entities... 73 83 79 86 92 84 88 86 
DNS sca eees 81 104 107 108 106 131 133 137 
Individuals...... 295 360 382 384 384 408 418 418 
Commerce and In- 
Gi nscivecas 492 672 784 803 798 865 858 892 
WO har eieas 941 1,219 1,351 1,381 1,380 1,488 1,497 1,534 





CURRENCY AND DEposITS: Money Supply: Annual data shown represent 


December averages. Monthly data are monthly averages of weekly 
data. Currency: Notes and coin less holdings of the Bank of 
England, the London Clearing Banks, and the Scottish and Northern 
Irish banks. Deposit Money: Current account deposits of the 
Other Banks exclusive of interbank deposits. Time Deposits relate 
to the Other Banks. Data are monthly averages for 1937/1946; 
thereafter they are balances on the third Wednesday of the month, 
except in June and December when they are on the last day of the 
month. 


GOVERNMENT FINANCE: Annual data for financial years beginning April 1 


of the year indicated. Data refer to cash revenue and expenditure 
on Exchequer account only. Revenue: Payments into the Ex- 
chequer from various collecting offices and not the actual receipts 
of these offices. Expenditure: Issues from the Exchequer and not 
payments effected. Surplus or Deficit: For all practical purposes, 
all deficits are completely covered by borrowing and foreign grants. 
Domestic Debt: Annual data relate to gross debt of the Treasury 
outstanding (not including debt raised to cover certain postal and 
other capital issues), less holdings of Treasury securities by the 
National Debt Commissioners but not yet cancelled. The monthly 
figures refer to domestic and foreign debt and are not adjusted to 
exclude holdings of the National Debt Commissioners. Foreign 
Debt: Beginning in 1945 the data exclude debts arising from World 
War I. At the end of 1945 these amounted to 1,032 million pounds 
sterling. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages of 2.5 per cent consols. Corporate Bond Yield: Monthly 
data as of the last Tuesday of the month and annual averages thereof. 
Data are yield on approximately 40 industrial debentures to 1948, 
and 30 thereafter. Treasury Bills: Average discount at the weekly 
tender on new 3-month issues offered within the period. Market 
Discount Rate: Monthly average of brokers’ daily buying rates 
for three-month fine trade bills. Discount Rate of the Bank of 
England was 2 per cent at the end of 1936. The rate has been 
changed as follows: on August 24, 1939, to 4.0 per cent; on Sep- 
tember 28, 1939, to 3.0 per cent; on October 26, 1939, to 2.0 per cent. 
Call Money: Averages of day-to-day call money in London. Share 
Prices: Investor’s Chronicle index of 96 industrial and shipping 
shares on the last account day of the month and annual averages 
thereof. 


PRICES AND WAGES: Wholesale Prices: Average monthly prices of 200 


commodities, of which 68 are foodstuffs and tobacco. Group indexes 
are weighted roughly in accordance with the census of manufactures 
of 1930 by including an appropriate number of commodities in each 
group. The combined index is an unweighted geometric average of 
the group indexes. Unit Value of Trade: Data for 1937 and 1938 
represent fixed base unit value indexes derived from the unit values 
of all items in the trade returns. Beginning in 1939 data represent 
indexes with current year weights calculated from only those items 
of trade for which true price changes can be derived from the trade 
returns and which are representative of their groups. Current 
monthly data are weighted in accordance with the expected trade 
pattern of the current year. Cost of Living: Estimate of the London 
and Cambridge Economic Service. Data since July 1947 are the 
interim official index of retail prices weighted according to working 
class budgets of 1937/38. Data for earlier periods are obtained by 
applying to that budget the retail prices reported in the White 
Paper on National Income and Expenditure. The Chancellor of 
the Exchequer has stated in Commons that consurners’ prices rose 
about 66 per cent from 1938 to December 1947. Wages: Weekly 
rates comprising all economic activities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


building, shipbuilding, and public utilities. The index is based on 
about 400 series compris'ng mainly physical output and represents 
an arithmetic average weighted according to value added in 1946. 
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Coal: Great Britain only; includes open cast coal. Production 
in the base year, 1937, was 244 million metric tons. Steel: Steel 
ingots and castings. Production in the base year, 1937, was 13 
million metric tons. Cotton Yarn: Production (exclusive of yarn 
wholly of cotton waste) in the base year, 1937, was 559 thousand 
metric tons. Agricultural Production: FAO index, 1934/38 =100: 
1946 /47, 114; 1947/48, 108; 1948/49, 121. National Income: At 
factor cost. Adjusted for international comparison by adding em- 
ployers’ contributions to social insurances. Due to minor conceptual 
differences, figures for 1939-1945 are not strictly comparable with 
those for 1938 and 1946-1948. Gross National Expenditure at 
Market Prices (in millions of pounds sterling): 


1938 1946 1947 1948 


Personal consumption............. ; 4,296 6,741 7,465 8,004 
Government current expenditure...... aa es 735 2,471 2,069 1,914 
Gross public domestic investment........ 173 300 409 429 
Gross private domestic investment ‘ — 597 985 1,631 1,923 
Net foreign investment Piste ee —70 —380 —630 —120 


5,731 10,117 10,944 12,150 


UNITED STATES 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Data for 1937 exclusive of Exchange Stabilization Fund which had 
on June 30 of that year 169 million U. S. dollars. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 


1938 1946 1947 1948 

GooDs AND SERVICES — 
NR Soothe cis a ccc ics wisi sp ww Oe 3,243 10,287 15,102 12,931 
ND Bik sais nse se oe b ainsvi'b . —2,177 —5,079 —6,001 —7,632 
Trade balance oe 1,066 5,208 9,101 5,299 
Foreign travel is —173 — 205 —210 —294 
Transportation ‘ rs —36 841 1,008 394 
Investment income ? aT 431 764 1,007 1,391 
31 = 1,332 527 —114 


1,319 7,940 11,433 6,676 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances — 153 — 591 — 565 — 645 
Private capital * 83 —487 —1,152 —1,602 
Lend-Lease settlements, etc 3 238 460 389 
U.S. Government loan repayments —_ 247 317 577 
U.S. Government grants —21 —64 —93 ee 
U.S. Government loans — —83 —86 —68 
_ — — —12 


—740 —1,119 —1,361 
156 1,004 1,242 
Surplus er Deficit (—)............. 7,356 11,318 6,557 


COMPENSATORY OFFICIAL FINANCING 
U.S. Government 
Grants extended — -917 —1,601 —4,011 
Loans extended — —3,038 —4,036 —1,406 
International institutions 
UNRRA, IRO — —1,524 —577 —89 
_— —_ — 300 —181 


IMF advances _— — — 462 —197 
Foreign Governments 
319 —1,270 —1,495 856 


Net sales of gold to U.S..... —1,799 —607 —2,847 —1,529 
—1,480 —7,356—11,318 —6,557 


1 The differences between the trade figures here and those shown in the country 
section are mainly accounted for by the exclusion here of surplus property transfers 
abroad and the inclusion of non-monetary gold movements. 

* Net undistributed profits of U.S. subsidiaries abroad, amounting to $39, $160, $160, 
and $419 million in the four years, have been included as investment income received, 
credit, and as an outflow of U.S. private capital, debit. 

Included with compensatory grants. 

‘ No sign indicates accumulation of dollars by foreign countries. 


Value of Trade: Export totals include all aid and relief shipments 
including goods supplied to occupied areas by the U. S. armed 
forces. These civilian supplies are included in the totals published 
in some United States sources beginning 1947, and in others, 1948, 
The composition of the total, 1941-1947, is as follows, in millions 
of U.S. dollars: 

1941 1942 1943 1944 1945 1945 1947 


Totalexports(IFS) 5,153 8,082 12,996 14,539 10,616 10,223 15,371 
739 4,933 10,357 11,298 5,562 653 24 

—_— _— 155 724 447 910 
Pans —_ — _ 1 353 1,014 387 

Other aid and relief 40 27 58 120 126 108 338 
PP neckicek ce 6 2 31 127 91 36 31 
Other exports 3,120 2,550 2,838 3,760 7,965 13,681 


Civilian supplies. . _ 
UNRRA...... 
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Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Sterling Area'.... 25 26 18 16 Sterling Area'..... 24 28 20 


eeeee. cc.ccsc. 16 15 13 15 13 19 
Other Western Other Western 

Hemisphere.... 19 is 27 27 Hemisphere...... 25 40 
United Kingdom... 16 17 7 5 United Kingdom... 6 4 
Other British Com- Other British Com- 

monwealth..... 8 7 11 monwealth 11 
Other Western Other Western 

Europe. . 22 28 29 19 
Eastern Europe... 3 5 3 1 Eastern Europe... 


! Sterling area as of December 1948. 


Per Cent of Domestic Exports 
1937 1938 1947 1948 


Mach. and Vehicles 27 28 29 29 
Iron, Steeland Mfrs 1 7 

Petroleum and Prod 11 13 

Raw Cotton....... 11 ¥ 

Textiles, excl. Raw 


Per Cent of Imports for Consumption 
1937 1938 1947 1948 


Non-ferrous Metals 
excl. Precious... 7 
Sugar, Cane 5 
Sa 
3 Vegetable Oils and 
Tobacco and Mfrs. 4 ilseed 
Chemicals and Prod. 4 Newsprint 
Grains and Prep... 3 Paper Base Stocks. 
Wool, Raw 
Volume of Trade: Exports cover 50 per cent of the total value of 
exports of home-produced goods in 1947, and imports cover 77 
per cent of the value of imports for home use in 1947. The index of 
export volume is slightly higher than that published in the United 
States from 1944 through 1946, since U. S. sources include civilian 
supplies in the index only in 1947 and 1948. The index as pub- 
lished here refers to the same composition of trade as is reported for 
the total value of trade except that the value of trade includes 


reexports also. Indexes are constructed by the ‘‘Ideal Formula.” 


ASSETS OF THE FEDERAL RESERVE BANKS: Data at end of period indi- 


cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks in the continental United States. 
Cash: Vault cash and deposits of the Other Banks with the Federal 
Reserve Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


All notes and coin outside the Treasury and Federal Reserve Banks 
less vault cash of all banks in the continental United States and 
possessions. Deposit Money: Demand deposits of the Other 
Banks, excluding interbank deposits and those owned by the U. S. 
Government, less cash items in process of collection. Time Deposits 
are those of the Other Banks. Beginning 1947, monthly data are as 
of the last reporting day of the month. Government Deposits are 
Treasury deposits with Federal Reserve Banks and demand deposits 
of the Treasury in all other banks in the continental United States. 
Beginning with December 1938 the Treasurer’s open account time 
deposits are included. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 of 


the year indicated. Data are on the “current cash basis” of the 
Daily Statement of the Treasury. Annual data are revised. 
Revenue: Net revenue on the warrant issued basis. Includes net 
receipts, if any, of the trust accounts. Expenditure: On basis of 
checks issued. Includes net expenditure, if any, of the trust ac- 
counts. Net Borrowing: Net receipts on the Government debt 
account. Decrease in Cash: Change in the balance of the General 
Fund plus excess of receipts or expenditure of the Clearing Accoun' 
for Outstanding Checks. Total Debt: Data at the end of fiscal 
years or months. The United States has no foreign debt. Excludes 
guaranteed obligations of the Government. 


MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield 


Government bonds maturing or callable in 15 years or more. Data 
through 1941 are for partially tax-exempt bonds; thereafter for 
fully taxable issues. Industrial Bond Yield data are unweighted 
arithmetic averages of daily yields computed by Moody’s Investors’ 
Service on the basis of closing prices of individual bonds. 40 
prime industrial bonds are included with occasional substitutions. 
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Short-Term Government Bond Yield: Government bonds and notes 
as follows: 1937 through 1942, annual average rates on 3 to 5 year 
bonds and notes, partially tax-exempt through 1940 and fully taxable 
thereafter; 1948 to date, yields on 3 year fully taxable government 
bonds compiled by Moody’s Investors’ Service. 1943 through 1947 
data are averages of the last Tuesday of the month; thereafter the 
average of all Tuesdays. Treasury Bills: Rates on new issues 
of three-month bills offered within the period. Discount Rate of 
the Federal Reserve Bank of New York has been changed as fol- 
lows: on February 2, 1934, to 1.5 per cent; on August 27, 1937, 
to 1.0 per cent; on January 12, 1948, to 1.25 per cent; and on 
August 13, 1948, to 1.5 per cent. Market Discount Rate: Ave- 
ages of weekly prevailing rates for prime 90-day bankers’ accep- 
tances. Call Money: Average weekly rates for call loan renewals 
on the New York Stock Exchange. Share Prices: Data are 
averages of Wednesday closing prices or of the last preceding sale 
of 365 industrial shares. Compiled by Standard and Poors Investors’ 
Service. 


PRICES AND WAGES: Wholesale Prices: Based on about 890 prices at 


the first commercial transaction; weighted by quantities marketed, 
principally in 1929 and 1931. Unit Value of Trade: Index of unit 
value of exports refers to total exports less lend-lease and civilian 
supplies. Lend-lease transactions, included in the index as published 
by the United States, have been omitted, since the changes in the 
composition of exports under the lend-lease program cause the index 
including them to fall sharply at the end of the program and hence, 
to be unrepresentative of true export prices. The index including 
lend-lease transactions is as follows: 1942--127, 19483—140, 1944— 
160, 1945—157, 1946—151. Cost of Living: Based on prices of 198 
goods and services of which 54 are for food, 48 for clothing, 10 for 
fuel, 26 for house furnishings, and 60 for prices and services in the 
miscellaneous group. The general index is weighted according to 
the expenditures of wage earners and clerical workers in 1934-36. 
The general index is an average of indexes for 34 cities. Wages: 
Hourly earnings in manufacturing only. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers about 97 per cent of the total value of industrial production. 
Agricultural Production: The index of farm or agricultural pro- 
duction represents the volume of agricultural commodities sold by 
farmers plus the amount consumed by farm households. FAO 
index, 1935/39 =100: 1946/47, 129; 1947/48, 127; 1948/49, 138. 
National Income: At factor cost. Quarterly totals are annual rates of 
quarterly data and adjusted for seasonal variation. Gross National 
Expenditure at Market Prices (in billions of U. S. dollars): 


1938 1939 1940 1946 1947 1948 1949 
Personal consumption...... 64.5 67.5 72.1 147.8 166.9 178.8 178.7 


Government current expend- 
12.8 18.1 18.9 30.7 28.8 36.7 43.3 


Pe re ay 
Gross pubic domestic invest- 


Gross private domestic 


RPT rT 6.3 9.9 13.9 29.5 $1.1 45.0 37.3 
Net foreign investment... . . 1.1 a 1.5 4.7 8.9 1.9 4 
ME eaaiesseaxa 84.7 91.3 101.4 212.6 235.7 262.4 259.8 


' Average annual rate of first three quarters (seasonally adjusted). 


URUGUAY 


SUMMARY OF EXCHANGE SysTEM: On October 6, 1949 the following 


system of exchange rates was established: 


Rate Use 
(pesos per U. S. dollar) 


Buying rate for proceeds of basic exports of 
meat, wool, linseed, and wheat. Selling 
rate for imports of newsprint and printing 
supplies only. 

Buying rate for proceeds of oils, dry and salted 
hides and skins, and packing house 
products. 

Selling rate for general imports. 

Buying rate for proceeds of woolen yarns and 
by-products and tanned leather and 
manufactures. 

Selling rate for imports of luxuries and non- 
essenti 


A free rate, subject to stabilization by the Bank of the Republic, is used for non-trade 
remittances only. 


Prior to October 6, 1949 those export proceeds now sold at the race 
of 1.78 had been sold at the rate of 1.519 or 1.70 pesos per U. S. 
dollar. Those exporters now eligible for pesos at the rate of 2.35 
formerly sold their proceeds at rates of 1.70, 1.78, or 1.88 and those 
imports for which exchange is now available at 2.45 were formerly 
eligible, in most cases, for exchange at 1.90 pesos per dollar. 

All imports are subject to permit prior to shipment. The official 
selling rate was originally limited to supplying exchange for essential 
imports and the free rate, controlled by the Bank of the Republic, 
was used for all other imports and non-trade transactions. From 
July 1944 to July 1947, the “free” rate for non-trade transactions 
was 1.785 pesos per dollar and the rate of 1.900 applied to non- 
essential imports. In July 1947 the rate of 1.785 was abolished and 
exchange for all transactions in the free market was made available 
at the same rate until September 1948 when the rate of 1.900 was 
retained for non-essential imports and the free rate became applicable 
solely to non-merchandise transanctions. 


Exchange controls had been introduced in 1931 when all exchange 
operations were put under the control of the Bank of the Republic. 
Priority for available exchange was granted for imports of essentials 
and for Government purposes. Exports of certain commodities 
were encouraged by the granting of favorable rates. In 1933 re- 
strictions were imposed on the amount of exchange allotted for 
imports from various countries, limiting this exchange in propor- 
tion to the various countries’ purchases from Uruguay. 

In 1934 a system of three rates of exchange was established: (1) an 
Official Rate used for Government purchases; (2) a Controlled Free 
Rate used for trade purposes with “‘quota” countries; (3) a Free Rate 
used for special purchases and imports from ‘“‘non-quota’”’ countries. 
At the same time the restrictions on the amount of exchange avail- 
able for imports from various countries were put on a more rigid 
basis which assured that at least 75 per cent of the value of each 
country’s purchases from Uruguay would be allotted for payment 
in that country. For 1936 and 1937 the quotations for the official 
and controlled free rates were as follows (in pesos per U. S. dollar): 


Official Controlled Free 
Sa 1.256 1.927 
Betieeeuene 1.266 1.782 


In 1937 the official and controlled free rates were abolished and the 
present official rate was established for essential imports and for 
imports from quota countries while a free rate was retained for 
other uses. 


EXCHANGE RATES: Averages during periods for which rates were deters 


mined in the market by buyers and sellers. For fixed rates, footnote- 
are used to indicate dates of change. The rate quoted for any period 
during which a change occurred is the rate in effect for the major 
part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold of 


the Bank of the Republic in 1937 amounted to 43 million pesos. 
Short-Term Assets in the U. S.: As of June 30, 1947, 4 million 
dollars were official and 12 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. dol- 


lars): 
1946 1947 1948 











Goops AND SERVICES 


Exports (f.o.b.) nalauae eubaes eas 164. 178.5 195.5 

















7 

Imports SOMB ic ivasce P ‘ i —155.8 —226.2 —214.4 
Trade balance........ ‘ ‘ ‘ 8.9 —47.7 ~—18.9 
Foreign travel...... sits taser oui te ; 9.2 14.8 14.5 
Investment income....... etand ; ; —9.1 —6.6 —6.0 
CS 4d thence cde pend cee eke ree Ne cehtseheneuns 4.1 1.0 — .5 
i ceicd sewinsa nc kavanewsedaekeenetrnss 13.1 —38.5 -10.9 

OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. . on ca eeaaas —1.5 —.9 —1.1 
Private capital movements... . ; ve 9.0 26.0 5.0 
Gold subscriptions to IBRD...... ; a —.2 _ _ 
Amortization. lee peewaaetkaian —1.9 —2.0 —2.0 
Export- Import Bank loan. ieee Vedaawanents 2.5 2.0 1.3 
WG haeaviaReebaderceuneesacdeeeusass 7.9 25.1 3.2 
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1946 1947 1948 














a 1.8 2.2 —2.4 
Surplus or Deficit (—)................... ‘ 22.8 -—11.2 —10.1 


COMPENSATORY OFFICIAL FINANCING 
Compensation for nationalization of British 


PT cLCcSrunnsasbusahghses ease esau nes ; _ —7.3 — 
Die te aE oie Gti debits woe bee .. 16.6 —6.4 4 
oie SoS we Sisley atm ab sie eie are w'w nob —6.2 24.9 9.7 

ST teh ck Ua Chivas cide awn eke ade . 22.8 11.2 10.1 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom... 24 26 13 18 United Kingdom.. 17 20 8 13 
Germany......... 13 24 — — Germany......... 11 146—- —l 
Other Europe..... 22 28 46 37 #&«£©«°\Other Europe..... 20 20 16 9 
United States... .. 14 4 29 28 United States..... 14 12 34 34 
Argentina......... 10 10 2 2 Argentina........ 7 5 12 8 
cri cess sskes 3 4 1 ee Se 6 8 9 10 
Other Western Other Western 
Hemisphere.... . 1 1 5 4 Hemisphere..... 18 11 27 138 
ae 46 44 43 37 #£xPetroleum& Prod. 13 14 5 6 
Beef and Mutton.. 18 20 10 15 #$Machinery and Ve- 
Other Meat and IL 3 isis cen 14 18 28 
BR 5 6 6 10 Textile Fibers & 
Hides, Skins, and Ps caicsmsn 11 2 8 
kets a sek ae 12 12 ie Se ccchee uke 6 7 5 4 


Volume of Trade: Exports of Meat include beef and mutton, frozen 
and refrigerated, and amounted to 107.4 thousand metric tons in 
1937, the base year. Exports of Wool in 1937, the base year, 
amounted to 41.3 thousand metric tons. 


ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indicated. 
Credits to Banks refers to rediscounts of the Bank of the Republic. 


ASSETS OF OTHER BANKS: Monthly data are averages of daily data; 
annua! data are December averages. Other Banks include all 
domestic banks and branches of foreign banks operating in Uruguay. 
Domestic Credits refer to loans and advances only. 


CURRENCY AND DEposiTs: Currency: Notes issued less bank holdings. 
Data at end of period indicated. Deposit Money refers to demand 
deposits of all banks, including the Bank of the Republic and, begin- 
ning November 1948, the Postal Savings Banks. Monthly data are 
averages of daily figures; annual data are December averages. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
average of quotations for 3.5 per cent external Consolidated Debt. 


Prices: Wholesale Prices: Wool (In Grease): Merinos. Price in base 
year 1937: 46.40 Uruguyan pesos (25.86 U. S. dollars) per 100 
pounds. Cost of Living in Montevideo. 


PRODUCTION: Wool (in the grease): Production amounted to 52,617 
metric tons in 1937, the base year. Agricultural Production: FAO 
index, 1935 /39 =100: 1946, 109; 1947, 101; 1948, 110. 


VENEZUELA 


SUMMARY OF EXCHANGE SYSTEM: The present system consists of a 
selling rate of 3.35 bolivares per U.S. dollar used for most transac- 
tions and the following buying rates: (1) A basic petroleum rate of 
3.09 bolfvares at which the bulk of petroleum proceeds are sold to the 
Central Bank. (2) A marginal rate of 3.05 bolivares used for petrol- 
eum proceeds in excess of the amounts of foreign exchange sold by 
the Central Bank in a given period. (3) A general buying rate of 
3.32 bolivares used for all other exchange proceeds except those re- 
sulting from coffee and cacao exports. Coffee and cacao proceeds are 
exchanged for bolivares at the preferential rates of 4.80 and 4.25 
bolivares for all sales of coffee and cacao made at prices below a 
specified minimum. Coffee exports are currently being sold at prices 
above these minimums, however, and proceeds of these exports are 
being exchanged at the general rate of 3.32 bolivares per U. S. dollar. 
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Although both a free and an official market exist, there is, in effect, 
but one basic selling rate, due to stabilization of the free rate by 
the Central Bank at a level indentical with that of the officia’ 
rate. In addition to the basic selling rate of 3.35, rates of 3.09 and 
3.19 bolivares are available for a limited number of Government 
transactions. 

Prior to 1938, petroleum exporters sold two-thirds of their ex- 
change proceeds at the basic petroleum rate and the remaining one- 
third at the marginal rate. In 1938 the marginal rate was abolished 
and all petroleum proceeds were sold at a single rate until the 
reestablishment of the marginal rate in 1944. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 20 million dollars, private holdings to 
34 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
































dollars) : 
1938 1946 1947 

Current Account Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.) 

Oil companies............ 66.7 32.9 484.7 76.3 664.6 154.3 

ee 13.1 69.1 30.1 244.2 25.7 416.6 
Nonmonetary gold............ 4.7 — 7 —_ ok - 
Profits of oil companies'....... — 68.5 — 1389.0 — 205.0 
Other investment income...... _ oe. _— 3.3 3 5. 
eee 4.8 17.6 14.3 58.5 20.4 85.4 
Immigrants’ remittances....... nace e— 11.9 — 15.3 

Bsns ss oeSaneanws 189.3 178.8 529.8 533.2 711.1 882.4 

Capital and Monetary Gold 
Investments in oil industry... . 28.0 _ 17.7 — 178.2 - 
Other private investments... .. _ _— 4.6 _ 15.0 - 
Private short-term............ _— _ — 11.0 1.0 ‘ 
Official and banking: 

Long-term (net).......... — _ — 6.0 — 16.8 

Short-term (net).......... _— 2.3 — 17.7 10.2 _ 

Monetary gold........... _ 4.3 — 10.7 _ 

ee 28.0 6.6 82.3 45.4 204.4 16.8 

Errors and Omissions.......... — $1.9 — $3.5 _ 316 


1 Undistributed profits not included. 


Distribution of Total Value of Trade by country and by commodity; 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1948 
Curacao (N.W.I.). 73 78 50 .. #\UnitedStates.... 53 57 70 178 
United States.... 14 18 26 — +e 14 12 . = 


United Kingdom. 9 7 6 8 
1937 1938 1947 1948 
Petroleum and 


Products....... 89 92 95 97 
NS iin once S06 an 6 5 2 1 
RUNS 00Gss00s5e 2 2 1 1 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
ASSETS OF OTHER BANKS: Data at end of period indicated. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


Note and coin circulation less currency holdings of the Central Bank 
and the Other Banks. Deposit Money: Total deposits subject 


OVERN} 
the 
the 
prev 


{ONEY ; 


the 

Ma; 
End 
in € 
1935 


PRICES : 


the 

in 1 
Pro 
rela 


ODUC 
amc 
193 


i UGC 


Excuat 


to check of the Central Bank and Other Banks, less all inter-bank | 
deposits and deposits owned by the Treasury. Time Deposits: | 


Savings and time deposits of the Other Banks, exclusive of inter- 
bank deposits. Government Deposits: Deposits of the Treasury 
in the Central Bank and Other Banks. 
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effect, roveRNMENT FINANCE: Annual data for fiscal years ending June 30 ot 
ate by f the year indicatei. Monetary Operations: Government share of 
officia’ ff the profits on exchange operations of the Central Bank under the 
9 and prevailing system of multiple or differential rates. 

nment 

: 0NEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 
aT the Central Bank was 2.5 per cent from November 4, 1943 until 
g one-# May 8, 1947 when it was changed to 2.0 per cent. Share Prices: 
lishe¢ End of month data and annual averages thereof of common shares 
il the in Caracas and Maracaibo. An industrial index of 9 issues since 

1939; prior to that a general index of 12 issues. 





— Peices: Wholesale Prices: Prices of 65 items in Caracas at the end of 
. d ae the month, weighted by the quantity of domestic sales and imports 
at = in 1938. Imports represent 28 per cent of the total weight. Home 
sili Produced Goods and Import Goods are unweighted indexes of price 
relatives. Retail Prices: Cost of food, coal, and soap in Caracas. 

oreign ; 
in the MPRODUCTION AND NATIONAL INCOME: Crude Petroleum Production 
nks in amounted to 27.7 million metric tons in 1937. National Income: 
1947, 1936, 1.5 billion bolivares. 
ngs to 

U. &. 
7 

Debit 

154.3 

416.6 

205.08. 

15.3 0 


882.4 DE\cHANGE RATES: Data are annual or monthly averages. In May 
1945 the new dinar was established and all exchange transactions 

—f] were placed under the control of the National Bank. 
16.8 @OOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
= term Assets in the U. S. Official and private as reported by 
ae vs U. S. banks. As of June 30, 1947 official holdings amounted to 


aie 9 million dollars, private holdings to 3 million. 
316 


dity; 


6 1948 
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FOREIGN TRANSACTIONS: Balance of Payments (millions of Yugoslav 
































dinars) : 
1938 1946 1947 
Current Account Credit Debit Credit Debit Credit Debit 
Exports (f. o. b.) and imports 
ia btice Rance cuwud ca 6,017 4,950 2,851 13,611 8,637 14,435 
Nonmonetary gold............ 122 —_— 36 — $1 = 
Investment income............ od 646 — -- = = 
OCRRGP GOPUIONR. 5 nc ccc cccccces 959 447 186 256 270 415 
Private donations............. 299 —_— 766 —_ 1,330 — 
Se a wei dandy ewe ou — _ 11,000 —_ 3,150 _ 
Other official donations........ — — 430 —_— 2,212 as 
cas kenevens 6,397 6,043 15,269 13,867 15,630 14,850 
Capital and Monetary Gold 
Long-term (net).............. = 137 — 139 — 1,782 
ae en Oh ak ia'etake we 100 — —_ — — — 
cial short-term (net)....... —_ 237 
Monetary gold............... a 123 = 790 1,654 _ 
aks ith duaave'e pele alee 100 497 —_ 929 1,654 1,732 
Errors and Omissions.......... 43 — — 473 — 702 


Value of Trade: Exports of home-produced goods and imports for 
home use. Imports cover commercial trade only. 1947 and 1948 
totals are exclusive of all or part of trade with Albania. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Circulation of notes outside the National Bank. Deposit Money: 
Current account deposits of domestic businesses in the National 
Bank. Time and Savings Deposits: Time and savings deposit ac- 
counts in the National Bank and savings deposits in other credit 
institutions. Government Deposits: Current account deposits and 
other credit balances of the Government with the National Bank. 


MONEY AND CAPITAL MARKET: In October 1946, the National Bank 
discontinued the use of a uniform interest rate and supplied rates 
varying from 2.5 to 6 per cent according to the type of debtor. The 
following rates are now in effect: for short-term credits to State 
enterprises, cooperatives, and economic enterprises for the purchase 
of industrial products 1 per cent; to other corporations 3 per cent; 
for seasonal credits 2 per cent; and for consumer credits 5 per cent. 
For long-term credits to agricultural cooperatives 1 per cent; to 
other cooperatives, state organizations, and enterprises 2 per cent; 
and for all other long-term credits 3 per cent. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934/38 =100: 1946/47, 56; 1947 /48, 78; 1948/49, 96. Na- 
tional Income: At factor cost. In 1937 (at 1946 prices): 133 billion 
dinars, 
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Notes to Table on Prices of Major World Trade Commodities 


INTERN 


Prices are domestic wholesale prices - if not otherwise indicated in the notes to this table. 


The figures on per cent of world exports or world imports indicate the approximate percentage of each country’s exports (roman figures) or impo 
(italics) of estimated total world exports of the commodity by volume in 1948. 


FOODSTUFFS 


Bacon: (B 1) Waterford through 1947, Wiltshire cut sides thereafter. 
(B 2) Standard plain Chicago through 1939; square cut Chicago for 
1946 and 1947, thereafter slab smoked dry cure No. 1 brisket New 
York, Chicago and San Francisco. 

Butter: (A 1) Export f.o.b. (A 2) Unit value of exports, f.o.b. (A 3) 
Beginning 1939 contract prices with United Kingdom, f.o.b. (A 4) 
1939: August. (B1) Creamery prints, first grade, Montreal. (B 2) 
Paris. (B 3) Centrifugal, Milan. (B 4) Centrifugal. (B 5) Fries- 
land fine to finest through 1948; thereafter all grades. (B6) Average 
of creamery, 92 scores, in bulk, for cash and short-term credit, 
New York. 

Cacao: (A 1) United Kingdom unit value of imports, c.i.f. from Gold 
Coast. (A 3) Bahia. (A 6) Export f.o.b. (B 1) Medium quality. 
(B 2) ACCRA type, f.o.b. New York. 


Coconut OIL: (A 1) F.o.b. Colombo. (A 3) Manila. (B 1) Crude, ex 
works, net naked. (B 2) Manila crude in tanks, f.o.b. New York. 


CoFFEE: (A 1) Santos No. 4, Sao Paulo. (A 2) Medellin excelso. (A 3) 
Washed, f.o.b. (B 1) Santos green, Rome; includes duty. (B 2) 
Santos green, superior quality. (B 3) Average of weekly quotations 
for green Santos No. 4, f.o.b. New York. 

Copra: (A 1) Manila. (A 2) Batavia; 1948 price is 4 month’s average. 
(A 3) Colombo. (B 2) C.i.f. Pacific Coast. 

Rice: (A 1) Rangoon through 1939; government export price, f.o.b. for 
white rice thereafter. (A 3) Blue Rose head, clean, medium to good 
New Orleans. (A 5) Agulha good, Sao Paulo. (A 6) White No. 1, 
Saigon. (B1) Milan. 


Sucar: (A 1) Raw, 96° centrifugal, Havana, official price, in warehouse. 
(A 3) Raw, 96°. (A 5) Manila. (B 1) Granulated, standard, 
Montreal. (B 2) White No. 3; official price, Paris. (B 3) Refined, 
Milan. (B 4) Refined loaf sugar No. 1; 1939: August. (B 5) 
Crystallized. (B 6) Granulated, for domestic consumption, London. 
(B 7) Cuban sugar, raw 96°, duty paid, New York. 


Tea: (A 2) Medium, contracted prices ex warehouse. For 1946 fixed by 
tea commissioners, thereafter local weekly auction price. (B 1) Unit 
value of imports c.i.f. (B 2) Through July 1940, Formosa, fine; 
thereafter, standard grade (composite). 

WueEat: (A 1) No. 2, hard, winter. Average of reported cash sales weight- 
ed by quantity scld, Kansas City. (A 2) Seaheba. commercial ex- 
—_. (A 3) Manitoba, mutual aid exports beginning 1946. (A 5) 

xport f.o.b. (B 1) Milan. (B 2) Red and white; 1939: August. 
(B 3) Winter. Average prices for coastal localities through 1939; 
government fixed standard price thereafter. (B 4) Government 
selling price, including duty, c.i.f. mill. (B 5) No. 1 Northern 
Manitoba, f.o.b. Vancouver. 


TEXTILES 


CORDAGE FIBERs: (A 1) Sisal, British East African No. 1. Through 1939 
c.i.f. London, thereafter Board of Trade price c.i.f. buyer’s work. 
(A 2) Abaca, Manila. (A 4) Hemp, good, Ferrara. (B 1) Hemp, 
Beaumont s/Sarthe, first quality. (B 2) Manila abaca, fair roping. 
(B 3) Manila abaca, New York. 

Corton: (A 1) Middling 15/16, average of 10 markets. (A 2) Average of 
weekly quotations for Ashmouni, good, spot market, Alexandria. 
(A 3) Type No. 5, Sao Paulo. (A 4) United Kingdom, unit value of 
imports, c.i.f. from Peru. (B1) Middling 15/16. (B 2) Average of 
weekly quotations, contract, Bombay. (B 3) Middling 15/16, 
Milan. (B 4) Strict Middling; 1939: August. (B 6) American 
Middling. 

CoTTon YARN: (A 1) American type, title 20, Milan. (A 2) Through 
1947, 32’s twist; thereafter, 36’s ring beams. (A 3) Southern 22/1, 
cones carded, white, for knitting, f.o.b. mill. (B 1) No. 32; 1939: 
August. (B 2) No. 20, Louis, first quality. 

JuTE: (A 1) Type Middle, Narayanganj; 1939 and 1947 figures as of 
August. (A 2) First grade, Calcutta. (B 1) Through 1947, good 
medium; thereafter, Daisee 2/3 c.i.f. Dundee. (B 2) Raw, native 
first, New York. 

SILK: (A 1) Raw, type D, Yokohama, through 1939; thereafter raw, 21 
denier AA for exports. (A 2) Yellow, 13/15 denier, export f.o.b. 
(B 1) 20/22 denier. (B 2) Japan, raw, double extra crack, 13/15 
denier, 78 per cent, white, New York. 
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Woo. (GREASY): (A 1) Weighted average of sale prices of 33 standagMeasu 
eo of greasy Merino wool in Sydney and other markets. (A 

eighted average of auctioned prices. (A 4) Annual figures ajinterr 

weighted averages of all types; monthly figures of 7 types based on Me 

50 per cent clean yield. (A 5) Crossbred superfine, Montevide Ba 

(B 1) Raw, eastern bright, low, medium or 1/4 blood, staple or 50 E» 

f.o.b. Ontario. (B 2) Domestic wool, Grosseto. (B 3) Domest Me 

wool; 1939: August. (B 4) Adelaide, Merino. (B 5) Raw, 56 Pa 


Boston. Int 
nter! 
METALS Mi 
CopprerR: (A 2) Unit value of exports. (A 4) Electrolytic, Montreal Le 


Toronto. (B 1) Electrolytic, at port. (B 2) Sheets, Milan. (B 
Red copper in blocks; 1939: August. (B 4) Electrolytic. (B Intert 
Electrolytic. (B 6) Electrolytic; prices based on both prompt an E: 
future deliveries, New York. 


LEAD: (A 3) Carlots, delivered Montreal or Toronto. (B 1) C.i.f. at po Gi 
(B 2) Milan. (B 3) Ingots; 1939: August. (B 4) Soft foreign, du ; 
= (B 5) Average of daily prices of desilverized pig lead, N 

ork. 

Pic IRON: (B 1) Malleable, base silicon 2.25 max.; f.o.b. wagons at plan 
(B 2) Scottish pig No. 3. (B 3) Composite weighted average 
daily prices. 

ScRAP IRON: (B 1) Paris, f.o.b. station. (B 2) Milan. (B 3) North-E 
coast f.o.b.; 1937 - 1939: January. (B 4) Through 1939, Chicag 
thereafter Pittsburgh. 

SILVER: (B 1) Standard, London. (B 2) Other than newiy mined dom 
tic, New York. 

STEEL: (A 1) Billets. (A 2) Open hearth steel billets, Pittsburgh. (A 
Bars, blooms and billets. 

TIN: (A 2) Ingots; 1939: August. (B 1) Ingots, Straits f.o.b., Hamil 
and Toronto. (B 2) Straits, at port. (B 3) Ingots, Milan. (B 
Straits. (B 5) Straits, London. (B 6) Straits, New York. 

ZINC: (A 1) Electrolytic, Grade A. (B 1) Ingots, at port. (B 2) Shee 
1939: August. (B 3) G.O.B. foreign, duty paid. (B 4) Average 
daily prices for prime Western, St. Louis. 


OTHER MATERIALS 


CoAL: (A 1) Average composite domestic prices of mine-run bitumino 
coal, at destination. (A 4) Welsh, Best Admirality, f.o.b., Car 
and for home use. End of year prices. (B 1) Bituminous, run 
mine, f.o.b. mines, Nova Scotia. (B 2) Industrial. 


FUEL OIL: (A 1) Gulf Coast cargoes; domestic and export prices from 
Gulf ports, f.o.b. ship at Gulf. (B 1) Light; price at port. (B 
Milan. (B 3) End of year prices. 

GASOLINE: (A 1) Tankwagon, New York. (B 1) Regular grade, ta’ 
wagon price to dealers, exclusive of provincial tax, Toronto. (B 
C.i.f. dealers tanks. (B3) Milan. (B 5) No. 1 spirit. 

LINSEED OIL: (A 3) Raw, 1-2 drum lots, f.o.b. Montreal. (A 4) Ra 
average of Saturday price (low) for carlots, f.o.b. New York. (B 
Plata common, f.o.b. station. (B 2) Crude; 1939: August. 

NEWSPRINT: (A 1) F.o.b. Canadian mill. (B 1) Domestic producti 
(B 2) Milan. (B 3) 1939: August. (B 4) Unit value of impo 
c.i.f. from Canada. (B 5) Average of Tuesday prices for stan 
rolls, contract price, New York basis, freight allowed. 

NITRATE: (B 1) Chilean nitrate. (B 2) Chilean industrial, 99 per ce 
(B 3) Sodium nitrate, crude c.i.f. Atlantic, Gulf, and Pacific 
warehouses. 


RuBBER: (A 1) No. 1 Ribbed Smoked Sheets (R.S.S.) in bales, f. 
Singapore. (A 2) R.S.S., from 1948 inclusive of export duty, f.o 
Batavia. (A3)R.S.S.,f.o.b. Colombo. (B 1) Smoked sheets sta! 
ard, Marseille. (B2) R.S.S., London; from January 1946 - Febru: 
1947 Government selling price to manufacturers. (B 3) New Y 
plantation, R.S.S.; from January 1946 - March 1947 Govern 
selling price to manufacturers. 


Tosacco: (A 1) Warehouse sales of leaf tobacco. (A 2) Unit value of 
ports, f.o.b. 

WooppuLP: (A 1) United Kingdom, unit value of imports, c.i.f. f 
Sweden. (A 2) Bleached sulphite, ne unit value of expor 
less inland freight char, (A 3) United Kingdom, unit value 
imports, c.i.f. from Finland. (B 1) Bisulphite, crude. (B 2) $s 
phite, bleached; 1939: August. (B 3) Domestic and Canadian s 
phite (ex dock Atlantic Seaboard) Bleached No. 1 book, f.o.b. m 
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